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our man 


head to ressonable proportions. 


government. 


There is a heartfelt demand for na- 
if the demand is 
sufficiently vociferous, some retrench- 
be made. While. 
ope ao = en- 


tional economy, and 


ment will undoubted! 

ore, a certain 
tertained of relief, na- 
tional thrift, much more may be ex- 
policy i 


ada is at present in a particu- 
— favorable position to me as 
there are a great many people will- 
ing to undertake their share. 
a They are not citizens yet, but they 
are knocking at the door, and the only 
reason why the Ottawa government 
has not been more active in thus 
bere the field of taxation is 
ent pressure has not been 
brought to bear upon it from al] sec- 
tions of the country to ease the bur- 
3 den in that patricular way. 
if 85 Per Cent. For West 
x Our records show that of the imr‘ 
grants who have entered Canada, in 
4 Canadian Pacific ships, since the new 
4 year, 85 per cent. were destined for 
4 the West and of these 90 per cent. 
were destined for farms. 

The individual farmer undoubtedly 
produces much of the wealth on which 
taxation ultimately falls, and in that 
respect, therefore, the sooner we can 
——— the still unoccupied farm 

nds of the West the easier will it 
be for the taxpayers of Ontario cities. 

Every wheel of the westbound im- 
aoe rp is helping to turn the 

S$ of eastern factories, for un- 
der the standards of living which the 
poorest European peasant quickly 
adopts in our Canadian West he be- 
comes a first-rate customer for what 
you can produce. 

But what about the immigrants 
who are not farmers and who are not 
bound for the West? Is it right to 
open the door to the skilled mechanic 
or to the factory hand? 

The answer is governed by the 
question of supply and demand. If a 
large immigration of farm population 
has increased the demand for manu- 
factured goods, are you going to drain 
aces more the younger generation 
tom the farms of Ontario and tempt 
them with higher wages to the city? 

Is it not more sensible to take ad- 
vantage of any surplus of skilled 
3 labor among those who wish to im- 
9 migrate and keep our own rural popu- 
lation on the farms? 

Is not the theory of a balanced im- 
migration a wise one, in which the 
existence .of Canadian industry is 
frankly recognized and its require- 
ments met? 

Assimilation Problem 
The chief drawback to any heavy 
2 movement of immigration is the dif- 
§ ficulty of assimilation. If there is 
any province in Canada which evi- 


oe 4. =! 
iy Dents 
Cee iar ee ven 


eowina ay 


dences solidarity of feeling, it is 
surely the province of Ontario, and 
yet quite a large percentage of that 


population is of German origin. 


born element has 
assimilated. 


ry case 
stocks. 


school is paramount. 


t we have to do is speed up 
a neigh- 
ve come 


this assimilation by showi 

borly attitude to those who 

to plant new homes here. 
(Continued on page 16) 
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FOR PROSPERITY 


President Beatty of C. P. R. 


Outside Money Needed ‘to 


With business hesitating in the 
wake of the budget announcements 
and with a slackening in many in- 
dustries in the United States, de- 
spite an improvement in both trade 
and sentiment in Western Canada, a 

mt on the national out- 


Canadian Pacific Railway Z 
i . As head of 


which is inevitably bound 
up im the future of Canada, Mr. 
Beatty makes practical and convin- 
cing suggestions for increasing the 
tion, developing our 
reducing the burdens 









What the country is suffering from 
is too great railway mileage, and too 
great overhead for the amount of 


vailable, — 
It is the same with a great many of 


Their problem is to find a markct 
sufficiently large to reduce their over- 


At this time of the year when the 
voice most frequently heard in the 
land is not the voice of Moses, but of 
his rival, the income tax collector. we 
are painfully reminded of the cost of 


a reasonable basis of 
tween the operators and the workers 
can be reached. From Northern On- 


Few realize, unless they examine 
the census figures, that 340,000 Can- 
adians are of German stock, owing to 1924 
the fact that this originally foreign- 
been successfully 





The same process is going on in the 
of other foreign languages 

Particularly in the second 
generation, where the influence ot 
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The Canadian Neuspaper for Business Men and Investors 


Germans Made About 





experts, of which Mr. 

a was the chairman. 
r. 

wealth abroad at £337,500,000. 


profit of between £350,000,000 and 


came worthless. 


PAPER COMPANIES 
PLAN WAGE CUTS 








Demands of Publishers for 
Cheaper Paper 


From Our Own Correspondent. 
MON1REAL.—The newsprint pa- 





per companies are taking steps to set 
their house in order to meet condi- 
tions in the industry. One move that 
and which had 
already been mentioned jn these col- 
umns has been a slowing down of pro- 
Now 
the miils are endeavoring to get their 
costs down by striking at the all- 
important element of labor charges 
and wood costs, which include a large 


has been instituted, 


duction at many of the mills. 


degree otf labor outside the mills, 
This is apparent in 


bought from settlers and 


that many of the larger mills are dis- 
cussing with the representatives of 
their workers a scaling down of 


wages in order that labor may do its 


share to keep the mills operating. 
The workers are being told that the 
present situation in newsprint is 
bringing demands from publishers for 
lower prices for the product. Lower 
prices, the mill heads say, are an im- 


possibility without reduction in labor 
costs. Hence the present discussions. 


Among the mills it seems apparen. 
discussion 


tario, however, there is a feeling 


against lower wages, and a corres- 


pondent of THE rINANCIAL POST 


there says that any reductions will be 
met with much resi 


WEALTH STILL 
FROM THE WHEAT 
CROP OF 1923 


Still in Canada 160,000,000 


Bushels For 
Export 
From Our Own Correspondent. 

OTTAWA.—Reports to the Domin- 
ion Bureau of Statistics show that 
there are still in Canada 160,000,000 
bushels of wheat for export. The 
total stocks aggregate 202,000,00C 
bushels, but a little over 40,000,000 
will be required for seeding. That 
the farmers have considerable poten- 
tial buying power is evident from the 
fact that grain stocks at the end of 
March totalled 529,000,000 bushels. 


The heavy shipments of wheat 
through the port of Vancouver have 
increased very largely the proportion 
of grain exported through Canadian 

rts during the current crop year. 

o the United Kingdom and other 
countries 100,223,000 bushels of 
wheat went through United States 


ports during the seven months end- 


ing March, as compared with 110,- 
672,000 bushels during the preced- 
ing period. Through Canadian ports 
during the seven months ending 
March 75,263,000 bushels were ex- 
ported, an increase of about 30,000,- 
000 over the quantity for the preced- 
ing period. 


Exports of flour to the end of 
March were 7,901,000 barrels, an in- 
crease of 646,000 over those for the 
seven months of the preceding year. 
The value of this, however, was actu- 
ally $108,000 less. 

ut of an estimated crop of 452,- 
000,000 bushels for Western Canada 
the farmers have already marketed 
376,223,806 bushels, according to the 
Manitoba Free Press. Deducting 45,- 
000,000 bushels required for seed and 
feed, this would leave approximately 
30,000,000 bushels still on farms to 
come out. Many believe these last 
figures are somewhat conservative 
and that there is a greater surplus 
still on farms. The following fig- 
ures show the situation as at April 4, 

Bushels 
Marketed by farmers.. .. ..376,223,806 
Loaded out from e’ntry pts..320,080,005 


Still in country elevators .. 56,143,801 
Inspected at all points .. ..818,069,045 
Details of wheat stocks, March 28, 1924: 
Bushels 
Eastern lake ports .. .. .. 
DOONNE 6s 64 6 5E. 00s oats 
Lake terminals .. .. .. .. 
In transit, on wheels.. .. .. 
Country elevators and west- 
ern terminals .. .. .. «- 















$2,000,000,000 on Marks 


LONDON.—Remarkable disclosures 
of the smuggling of German wealth 
abroad to evade reparation payments 
to the Allies are. contained in the 
report of the second committee of 
Reginald 


McKenna _ estimates a 
e 
points out that Germans made a 


£400,000,000 by selling marks to 


more than a million foreigners who 
were holding them when they be- 


Only Way, They Feel, to Meet 
























information 
coming from Northern Ontario to the 
effect that pulp and paper companies 
buying puipwood in that district have 
been reducing their bids for pulpwood 
others. 
Workers in the woods have also been 
notified that the wage scale is due for 
downward revision. And it is learned 


MILLIONS SUNK IN 
ALBERTA OIL FOR 


230,000 Feet of 
Drilling 


ONE IN FAR NORTH 





Imperial Oil Brought in One 


Producer at Fort Norman 
and Also Owns Dingman 
Well 


prospects of immediate wealth in oil. 
fort Norman was the scene of some 
drilling and the excuse of much stock 


jobbery. Peace River, Hudson’s Hope, 


and other Alberta oil fields, came i 
for similar treatment. To-day ther 
is practically no public interest in 
Alberta oil development, and the rec- 
ord of results is a sorry one. 


There has been some 230,000 feet 
of drilling done in Alberta, represent- 
ing an investment of over $4,000,000. 
Out of all this work and expenditure 
there has come the meagre return of 
six small jwells in the Dingman field 
that have .in the aggregate produced 
about 75,000 barrels of oil. The fig- 
ures have been gotten together by the 
Natural Resources Intelligence Ser- 


ried on at places 


sults. 


Sound engineering opinion has been 
expressed to the effect that Alberta 
will yet rank as a producer of more 


or less importance. 
About 150 Wells Sunk 


Something like 150 oil welis have 


been drilled in Alberta to get the re- 
sults achieved. In 1920 and 1921 


by wild-catters in Northern and Cen- 


tory discoveries in the 
tracted attention and activity there. 
The work has not become yery far 
advanced in Southern Alberta, but the 


be- | fe0logy of the district is very similar 


to that of the new Montana oilfield, 
and the operators have reason to ex- 
pect similar results. 

The Imperial] Oil Company are the 
chief explorers of Alberta for oil, and 
have assumed control of the produc- 
ing Dingman well near Calgary. They 
have spent a great deal of money in 
an effort to establish the productivity 
of various parts of the province. An- 
other company that has definitely 
produced oil is the Southern Alberta 
Oil Company, which has a reported 
capacity of 30 to 50 barrels a day of 
oil, which is treated in a plant owned 
by the Southern Alberta Refineries. 
The refinery company has paid at 
least three dividends of 10 per cent. 
each, while the oil company has paid 
two dividends of 12 and 15 per cent. 
respectively. 

Opposite the name of most of the 
other companies the word “aban- 
doned” is written as the official rec- 
ord of the result of drilling opera- 


tions. 
In the Other Provinces 


A considerable degree of explora- 
tion for oi] has been carried on in 
various parts of British Columbia 
with very indifferent results. Activ- 
ity is dying out in the Fraser River 
delta, which was made the subject of 

(Continued on page 16) 


MAY YET CORRECT 
INVISIBLE BOUNTY 


Disappointment That Budget 
Did Not Deal With Deprec- 
iated Currencies 


From Our Own Correspondent. 

OTTAWA.—There is much disap- 
pointment over the absence of any 
provision in the budget for the meet- 
ing of the unfair competition of 
goods imported from countries whose 
currency is depreciated. Because of 
the representations made to the gov- 
ernment it had been thought by rep- 
resentatives of the manufacturers 
that something would be done. Hence 
the disappointment is all the keener. 

Expression was given to this feel- 
ing by the members of the large 
deputation from the boot and shoe 
manufacturers that recently waited 
on the government. They went away 
without much satisfaction. There is, 
however, a strong impression that 
something may yet be done to im- 
prove this situation. Though no men- 
tion was made in the budget of any 
such intention, it, of course, is quite 
possible yet to make changes, just as 
the law with respect to the income 
tax is being amended though no men- 
tion of such intention was made in 
the budget speech. 











Forty-six Millions 
In Interest Payments 


Bond interest and dividends to be 
distributed in May total about $46,- 
000,000, according to a compilation 
of THE FINANCIAL POST. This 
total, which is about the same as last 

ear, includes some $32,000,000 of 

terest on the Victory issues, ~ 























Three Wells Are Result of 


It is only three or four years ago 
when the West was excited over the 


vice. 

While these figures do not seem to 
encourage optimism, it really should 
be pointed out that by far the great- 
est part of the drilling has been car- 
where the “wild 
catter” had little chance to get re- 


there was a small amount of driiling 


tral Alberta, but seemingly satisfac- 
South at- 
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Scott Nearing Would Have U.S. 
RTA ( Send Army to Conquer Canada 
MEAGRE RESULTS Radical Lecturer, Who Was Welcomed by Toronto University, 





Says United States Must Take Over Political 


trol. 


States. 


by THE FINANCIAL POST. 
Says Professor Nearing: 


“The economic control of Canada has 
passed out of the hands of British bank- 
ers and into the hands of United States 
The political control of Can- 


bankers. 
ada remains witn the British government, 


both economic and political control. 


next decade, 


policy. 


“There are two possible solutions to 
this social complex. One is to have an 


American army and navy take posses- 
sion of Canada in the good old fashioned 
way. The other is to have American 


bankers buy Canadian newspapers, sub- 


sidize Canadian colleges, make large 
gifts to Canadian churches, and through 
a careful manipulation institute a pro- 
United States campaign for Canadian 
public opinion which will justify peace- 
ful annexation. Faye 

“There is of course a third possibil- 
ity, namely, that the producers on both 
sides of the Canadian boundary might 
throw off their Imperial masters, join 
hands, and organize an American pro- 
ducers federation.” _ 

Something About Prof. Nearing 

This is the kind of pro nda 
that is being fed to the public by 
Nearing, a dangerous pro-Bolshevik, 
who is frowned upon by the older 
and stabler universities of the United 
States but whois evidently welcomed 
at Toronto University where he has 
addressed groups of students without 
intervention from the university 
authorities, and for whose views a 
Toronto professor called for three 
cheers. earing tried to speak at 
McGill University, in Montreal, but 
did not get a chance to sow his seeds 
of sedition to the students at that 
university. In fact his talks in To- 
ronto and their subsequent expo 
by THE FINANCIAL POST, led, it 
is understood, to a speek survey of 
the situation at McGill by Sir Arthur 
Currie and others of the McGill 
heads to insure that no doctrines of 
unpatriotism were being taught the 
students of the Montreal institution. 

Professor Nearing’s article ap- 

ars in the April 16 issue of “The 

ation,” which is edited by Oswald 
Garrison Villard, in New York, and 
which appeals to thinkers along radi- 
cal lines. 

Nearing points out that “The 
speedy shifting of economic control 
which has been one of the outstand- 
ing features of public affairs during 
the past fifty years is nowhere better 
exemplified than in the checkered 
career of Canada; a British Domin- 
ion, at the outset of minor import- 
ance, pushed suddenly into the lime- 
light as the largest market for Brit- 
ish overseas investments and then, 
even more quickly, deprived of this 
source of capital and forced to turn 
to the United States for needed eco- 
nomic surplus.” 

Imperialism Fooling Itself 


Nearing then proceeds to quote 
many familiar figures to show the 
excess of American capital invested 









































This amazing doctrine is being 
preached in the United States by 
Professor Scott Nearing, a highly 
radical writer and lecturer whose 
etforts to Sovietize students at Cana- 
dian universities have been exposed 


Such an anonymous (anomalous?) situ- 
ation between economic and political 
authority creates a condition of un- 
stabie equilibrium which can be reme- 
died only when the same group holds 


“There is no likelihood that the eco- 
nomic hold of the United States inves- 
tors upon Canada will be loosened. On 
the contrary, there is every indication 
that it will grow stronger during the 


“Britain will hesitate long before 
surrendering the political control of 
this greatest among British Dominions. 
The Canadian business men themselves 
are intensely patriotic, with strong im- 
perial leanings; they sing ‘God Save 
the King’ with fervor; they are com- 
mitted politically to a ‘pro-Empire’ 


sal| ation to the political machine 


Control of This Country 


From Our Own Correspondent. 

MONTREAL.—The United States 
already has economic control of Can- 
ada. Great Britain has political con- 
This creates a situation that is 
bound to bring about an inevitable 
collision. The only remedy is politi- 
cal control of Canada by the United 


in Canada over British capital. 


the Imperial Preferences, 


plants in Canada. 


Canada.” 
Economist” 


mercial business, 


quest.” 


SOVIET AGENTS 
RUNNING TRUE 





Propaganda For 
Universities 
From Our Own Correspondent. 





OTTAWA.—The members of the 
rised and 
rought to 

their own 

officials, that large quantities or sup- 


government were quite s 
disappointed when it was 
their attention, through 


plies shipped from Moscow to the 


Russian Soviet trade delegation in 
Montreal contained Soviet propa- 


ganda material. The members of 


delegation have been treated as mem- 
of a bona fide trade mission and 


had been given every opportunity by 
on what 


bers 


the Government to 
seemed to be their real work. As 
can readily be 
is now somewha 

Only a few officers of the govern- 
ment have had an oppersmainy to see 
the real nature of the propagandist 
material, but it may be taken for 
granted that it must be of a rather 
bright red when customs officers 
would hold it up. As the head of 
the delegation has said, it. may be 
advisable to have thorough knowl- 
edge of conditions in Russia to-day 
but it is well known that some o 
the most successful of foreign trad- 
ers have paid but secondary consider- 


of 
the countries where they have built 
up trade. 

It is pointed out that unusual care 
has been taken in dealing with lit- 
erature such as is distributed by the 
Russian Soviet authorities. The best 
propaganda is usually considered to 
be that most subtle in its character, 
and it is especially in producing this 
kind of material that the Soviet pro- 
pagandists are considered most 
skilful. 

The reports that much of the lit- 
erature sent over for the delegation 
was intended for Canadian universi- 
ties, has led many to express the 
view that it probably would be well 
to keep “red” literature out of them. 
It is known that such soil is especi- 
ay desired by communist propagan- 

ists. 

In the meantime the opinion is 
getting round that the Russians have 
not a very great deal-of money to 
spend on supplies in this country. It 
is believed that they are depending 
chiefly on the negotiations now being 
conducted with the British Govern- 
ment for a substantial loan, which 
will be spent chiefly on supplies. 
Talk about one firm standing a 
chance of getting a $50,000,000 order 
from Russia is not taken seriously. 





Reds Will Not Allow Workers 
to Buy Homes from Besco 


From Our Own Correspondent. 


SYDNEY.—A curious demonstra- 
tion of the lengths to which the radi- 
cal element are willing to go to pre- 
vent the development of a better 
feeling between Besco and its em- 
ployees was given by Phalen Local of 
the U.M.W. at Glace Bay, two or 
three nights ago. 

By unanimous resolution, the local 
decided that any member of the union 
who should purchase his home from 
the company, under a plan recently 
inaugurated, should be expelled from 
the U.M.W. for 99 years. Under pre- 
vailing conditions in the coal indus- 
try, this means that such a man 
would be unable to obtain employ- 
ment anywhere in North America, 
with the exception of a few non-union 
counties in West Virginia. 

Some time ago, Besco decided that 
the present system of renting com- 
pany houses is not in the best inter- 
ests of either the corporation or its 


employees and that the men should 
be encouraged to own their own 
homes. The Empire Housing Com- 
pany was organized, and special ar- 
rangements made to facilitate the 
purchase of company houses by em- 
ployees who wish to do so. There is 
Spaing compulsory about it. 

Since its organization, about 67 
houses have been thus transferred to 
employees, principally in the Glace 
Bay and New Waterford districts, 
but with a few also near the steel 
mills in Sydney. From March 10 to 
March 31 there was a marked increase 
in sales, 36 houses having been pur- 
chased by miners. This evidently 
roused apprehension in radical circles 
hence the Phalen resolution designed 
to stop the movement. 

The houses are sold at prices rang- 
ing from $700 to $4,000 and the pay- 
ments range from $2 a week up- 
ward, being equivalent to the small 
rentals usual in colliery 
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Re- 
ferring to the effect of British pref- 
erential tariffs in inducing Ameri- 
can manufacturers in particular to 
establish branch plants in Canada 
and quoting the example of the motor 
car industry, Prof. Nearing says: 
“Should the British Empire raise a 
higher tariff barrier with the aid of 
United 
States capital will be compelled to 
locate a still larger proportion of its 


“Thus,” says .Nearing, with amaz- 
ing confidence in his own reasoning, 
“british Imperialism is laying the 
foundations for American control of 
the strategic economic advantages of 
He quotes the “American 

as pointing out that 
“American capital is year by year 
obtaining a more complete grip on 
Canadian manufacturing and com- 
Branches of large 
United States corporations are being 
established in Canada, or Canadian 
companies are being taken over, at a 
rate that indicates economic con- 
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Trade Representatives Have 


imagined, the situation 
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of Wheat 








Western Agricuiture 





Uni, 


America, 2,000 tons; total boo 
not probabie, however, 


much, 


delays in getung full loads, 
milion bushels, during 


atter the close of navi 


consumers 30 
through the port of Vancouver, 
otherwise would now be . 
both on facilities for ns 

and oh the w ‘Ss rket, : 
make an im ” 
to world demand and to lake 
rates in favor of the producer 
still has wheat to sell... The 
fact that of the amount 
through the port of Vancouver 
September 1, over 11 million 
has found a market in the 
and South America and thereby 


taken off the European market, m 
also have a beneficial effect on p 


(Continued on page 15) 
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WINNIPEG.—The Manitoba 


Press, in referring to the arrival there 
of the first of three thousand Czecho- 
Slovaks to settle on Western farms 
points out that they were all heads of 

or 
tac 


families, and later on ‘will send 


t 


BE 


them, distributing literature among 
them, and did their best to persuade 
missioner Gelley says that this men- 

tening 


them not to go on the 


ace is becoming more  threa 
each week. 


One may thus see the chief object 
of the Soviet in establishing an & 


ficial representative in 


in bringing out such quantities of lit- 
erature for distribution among new 


settlers. 
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Vancouver Shipped Over 
36,500,000 Peele 


ELEVATORS NEEDED 


Expenditure by Government 
Would be Warranted by Busi- 
ness Offering—senetit to 


Special Correspondence, 
VANCOUVER.—This ‘port has ship- 
ped 46,530,000 bu. of wheat, somewnat 
over 200,000 bushels of oats, bariey and 
cye, trom September 1, 1y28, to April — 
1, 1924. Of this total, 25 millions 
went to the United Kingdom ana the 
turopean continent; 11 miitions to 
tne Urient and 480,000 busneis to 
Other ports, chiefly in Mexieo and 
ijn March 14,200 bushels of 
oats went to Auckiand, New Zeaiand. — 
‘otal bookings tor Apni for the 
Unitea Kinguom and tne Contunen, 
are 2¥ vesseis to take 1y9,sUU tons, 
4o the Urient 6 vesseis are booked 
tor 4y,600 tons and one tor South 


40. Apri, 5,500,000 bushels, it is. 
that the 
actuai sfipments will amount to so” 
in the past the bookings for 
each month have been greater than — 
the actual shipments; possipiy due to — 


The shipments for March were 7 . 
millions; tor Kebruary 7% muimons; - 
tor January 8% muilions; for De- — 
cember 6% millions; or roughly 30 
tne four 
months when the lake route and the - 
port of Montreai were closed to navi- ~— 
gation. With an enormous amount ~— 
of wheat remaining in the interior 


December, the dispersal al wei a 
of million bushels _ 
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Bank of Montreal 


Me 
ma pREP Eps! Established Over 100 Years 


The Weybum Secuity 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn.; Jos. M 
Vice-Pres., Weyburn, Sask; J. A. McBride, Wey m Sask.; M. A. Miller, 


Ww Sask.; H. N. M , Weyburn, 3; 8. 
Rok, SDs N. D. McKinnon, Weybure, Sask; i. OF 
Weyburn, Gask. 
A General Banking and Foreign Exchange Business Transacted. 


Redeeming Victory Coupons 


ON’T neglect to clip your Victory Bond Coupons when 
payment is due. Any branch of this bank will cash 
them—or deposit them to your credit in a savings 

— where they will earn money for you by accumulating 
terest. 


DOMINION BANK - 


HEAD OFFICE, TORONTO. 
LONDON ENG., 3 KING WILLIAM STREET, E.C4 


NEW YORK AGENCY, 35 WALL STREET. 


The Bank of Nova Scotia 


Established 1832 


SSeS SHEFTSHHSESSEESESESEEEHEH HEHEHE EEE 1 
Reserve Fund UII ialiate 
Teta] Assets eeeeeeeeeeeeeeeeeeeeeeeeeeeeee 


Insurance Manager Depends 
On Long Distance 


“At least once each year we arrange a special 
drive for a large volume of new Life Insur- 
ance business.’ It is highly important that 
‘pep’ and enthusiasm should be instilled in 
our agency force. A letter won’t do it; we 
cannot meet our agents personally, but we 
accomplish our purpose by use of Long Dis- 
tance, and we never fail to do so. 


The personal touch, the enthusiasm that can 
be imparted by the human voice, the oppor- 
tunity to reveal the home office to the agent 
in a friendly, helpful light makes the use of 
Long Distance invaluable.” 


Each- new subscriber adds to 
the value of YOUR telephone. 


FRANK KENNEDY, 
Manager 


Remember To Clip 
x Your “ Victory” Coupons 


Bring them in and we will cash 
them free of charge. Or you can 
open an account with them. 


STANDARD BANK 


15 King Street Wes. 
16 Branches in Toronto King 
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THE FINANCIAL POST 


THE CONVENTION 
AS A FACTOR IN 
N.C.R. BUSINESS 


How Morale of Sales Force 
is Raised to High 
Level 


MEETING OBJECTIONS 


Salesmen Bring up Actual Ob- 
stacles to Securing Signatures 
to Orders—Better Outlook 
in Canada 


To consider and discuss plans to ex- 
pand business and take advantage of 
improved conditions reported from 
various parts of the country, some 
zvU members ot the Canadian organ- 
ization of the National Cash Kegister 
Company attended a convention in ‘Lv- 
ronto iast week. Such conventions 
nave piayed an important part in the 
upbuuaing of this company. The 
peesiaent, Jonn hj. Patterson, is a be- 
uever in this metnod of imparting 
kKnowleage, confidence and enthusi- 
asm to the members of his big organ- 
ization, the success of which is in it- 
seit an endorsation of the convention 
idea in business building. 


An outstanding feature of the con- 
vention was tne loyaity or the men. 
4tU was quite apparent not merely 
Irom what was sald on the convention 
rioor put Irom tne attitude of the 
various representatives and their be- 
uexr yn tne Iuture ol the company. 
Aliso there was a spirit of optimism. 
ine company has been steadily in- 
creasing ousiness. Ulliclais announce 
that iast month saies in Canada ana 
tne United States broke all previous 
records, and that records have been 
thus broken tor eighteen consecutive 
months beginning with Uctober, 1922. 
pusiness secured in 1923 exceeded 
any previous year, and there is every 
confidence that 1924 will be even bet- 
ter. Even Western Canada, which has 
oeen beiow its quota for the last 
couple of years, is coming back very 
nicely this year. ; 


The N. C. K. Company has devel- 
oped a very high order of saiesman- 
ship. Very littie time was taken up 
at the convention with reference to 
tne casn registers themselves. fully 
nine-tenths or the time was taken up 
with methods of salesmanship, how 
to approach prospects, get their in- 
terest, and ward off objections to 
signing the order. The objection or 
a merchant that he would wait untu 
he consuited his wife was met early 
in the interview by suggesting to the 
merchant that he have his wife exam- 
ine the machine. He would probably 
retort that he was running his own 
business, and then could not very 
weil bring up this point as an excuse 
for delay later on. The frequent op- 
jection of the merchant that he might 
sell but later in the year was over- 
come by getting the merchant to com- 
mit himseif early in the interview to 
the tact that he planned to remain in 
business. } 

The importance of rendering ser- 
vice to prospective customers when- 
ever possible was emphasized to the 
salesmen. One man related how he 
secured the goodwill of a cigar dealer 
by suggesting that he use tickets in 
his window quoting four cigars for 
fifty cents instead of two for a quar- 
ter. This has meant an increase in 
the number of customers buying four 
cigars instead of two. Considerable 
discussion took place as to the best 
answer to the man who was sold on 
the proposition, but stated that he 
could not afford the machine. Th2 
answer suggested by the sales man- 
ager was: “Pay for equipment out of 
losses now being sustained.” 

It was pointed out that salesmen 
should be able to prove that mer- 
chants who are not using cash regis- 
ters were actually losing money eve1y 
week. The merchant, therefore, is 
not asked to pay for the register out 
of capital, but to actually pay for it 
out of money saved. 

It was repeatedly hammered home 
to the convention that business can 
be secured regardless of good times 
or bad times. Representatives should 
put their whole heart and all their 
energy into their work to get results. 
At times this meant long hours and 
putting business before social engage- 
ments or pleasure; but it meant or- 
ders—and benefits for the salesman. 

H. Barringer, first vice-presi- 
dent and general manager; C. E. 
Steffey, general sales manager; S. C. 
Allyn, comptroller; William Hartman, 
superintendent, and J. W. Dozier, as- 
sistant sales manager, were among 
the executives from Dayton who at- 
tended. 

Regarding the company’s policy 
looking to the future, Mr. Barringer 
declared: “We are ready to give mil- 
lons of dollars to Canada, and to give 
employment to thousands instead of 
hundreds of men if you will do what 
we are conyinced can be accom- 
plished.” 

Among the speakers from outside 
the organization who discussed busi- 
ness conditions in Canada were Lt.- 
Col. J. B. Maclean, president of the 
MacLean Publishing Co:, and H. D. 
Burns, assistant general manager of 
the Bank of Nova Scotia. 

Confidence that conditions jn the 
country are now sound, that the peak 
of difficulty. about which so much has 
been said, has been passed, and that 
business throughout the country is in 
a much better position than jt was six 
months ago, was expressed by A. E. 
Maclean, managing director of the 
Canadian company. 


WELSH AND SCOTCH COAL 


MONTREAL.—Importations of Welsh 
and Scotch coal this year at the port 
of Montreal will be more than double 
those of last year, according to an 
estimate prepared by local coal import- 
ers. According to present indications, 
the total amount imported will be nearly 
half a million tons, of which about 300,- 
000 tons will be Welsh anthracite and 
the balance Scotch. 
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Iron and Steel Prices 
Drifting to Lower Levels 


CLEVELAND.—Although indulg- 
ing in no sensational movements 
average iron and steel prices con- 
tinue to dritt steadily lower. There 
are a number of reasons to expect 
steel prices to move still lower. Une 
of these is increasing competition 
among producers. Another is the 
cheapening of _ steel production 
through improved methods. Accord- 
ing to the head of one large steel 
company greater advances have been 
maae in this direction 1n the last two 
years than in the preceding decade. 
miuge expenditures nave been author- 
izea by iseading steel companies this 
year tor improving and modernizing 
productive units. ‘he resuiting in- 
crease In operating ethiclency will 
tend to oltset higher labor ana other 
costs. Moreover, it will greatly in- 
tensity competition, 


A GOOD LOGGING SEASON 


FkruwekRICTON.—According to re- 
ports from all over the province, con- 
ait.ons for logging coulu hardly have 
oeen better than tney were this winter. 
ane operators were aple to cut and haul 
at a minimum cost, as the snow was 
never over two feet in depth, tne only 
drawback being insufficient snow dur- 
ing the first part of operations. ‘ne 
great feature of the season was the 
iow cost to the operators. 


The Invisible 
Bounty 


Tne article on “The  Invisibie 
bounty,” py H. Michell, professor o1 
poiutical economy in McMaster Uni- 
versity, which appeared on this page 
LWo weeks ago, uas ied to a consider- 
ame discussion of a compiicatec 
economic situation. Two letters, tak- 
ing up various phases of the ques- 
tion, have been received from Mont- 
reai readers of TH FINANCIAL 
PUS1. Both writers go into the mat- 
ter at considerabie length, and space 
wul only permit the reproduction ot 
their principal points. The follow- 
ing extract is from the letter of 
wvavid Cowan: 

Surely, the purchasing power parity 
theory, if it mean anything at all, must 
work in both directions and  conse- 
quently if a pound steriing in England 
will only buy $4.10 wortn of goods, 
relatively to Canadian prices, the same 
goods under competition will realize 
tne similar sum of $4.10 in Canada, and 
not $4.40, the present exchange rate. 
With the above conditions obtaining, it 
is easily deduced that it is the British 
manutacturer exporting to Canada who 
is under disadvantage, since that which 
sells for one pound in England will only 
realize $4.10, or a fraction of a pound, 
in Canada. Contrariwise, no Canadian 
importer would willingly pay the cur- 
rent rate of exchange for goods of the 
intrinsic value of $4.10. It is apparent, 
therefore, that the Canadian manufac- 
turer, far from operating at a disad- 
vantage, is himself the fortunate re- 
ceiver of the “invisible bounty,” how- 
ever long this may exist. 

Admitting that a temporary advan- 
tage or otnerwise may exist owing to 
tne disparity between the purchasing 
power and toreign exchange rate of a 
currency, if traae stability be a con- 
dition to be sought after in economic 
organization, then such can hardly be 
attained by adjusting tariffs to orfset 
anomalies in the foreign exchange 
market. The history of bimetailism 
shows well the result of arbitrary inter- 
ference with economic phenomena. For- 
eign exchange rates vary with inter- 
national price levels, and if at any one 
moment, one currency appears “out of 
line” then the resulting conditions, as 
described in the article, carry with them 
their own natural remedy. — 

The following point is raised by A. 
D. D. Bovey: 

The object of the article appears to 
be to show how the difference between 
the purchasing power parity and 
the actual exchange rate of Brit- 
ish and Canadian currencies affords 
an invisible bounty to British exporters. 
Assuming the correctness of the figures 
Professor Michell uses, i.e. a purchas- 
ing power parity of $4.10 and an ex- 
change rate of $4.40, they appear to 
prove not that British exporters are 
assisted to sell in Canada but the very 
opposite. To use his own words, “The 
pound sterling in England will only 
buy about $4.10 worth of goods, but it 
can be exchanged in Canada for $4.40.” 
Surely this $4.40 can only be exchanged 
into the original pound sterling, and 
why would Canadians pay $4.40 for $4.10 
worth of goods? 

It may be that I have misunderstood 
Professor Michell, but he appears to 
contradict himself when he compares 
the situation with that of France. The 
above figures assuming them to be cor- 
rect indicate clearly that the external 
value of the pound sterling is greater 
than the internal value; therefore, Pro- 
fessor Michell says, British exporters 
receive an invisible bounty. The im- 
portance of this he emphasizes by quot- 
ing the petition of the Comite des 
Forges to the French Government to 
stop the recent rise in the franc as 
this was taking away from their export 
trade its present advantage. Surely 
the actual effect of the franc’s rapid 
rise was that its external value was be- 
coming greater than its internal value, 
just as the external value of the pound 
sterling, according to Professor Michell, 
is greater than its internal value, yet 
in France’s case this is harmful to 
exporters! 

These letters have been submitted 
to Profesosr Michell, who discusses 
the points raised as follows: 

The point that Mr. Cowan raises is 
an interesting one, and has frequently 
been discussed before. The answer is 
that the Englishman, by getting a pre- 
mium of about 30 cents on the pound 
sterling can buy his requirements in 
Canada so much cheaper. In the case 
of wheat the price is fixed at Liverpool, 
not in Canada, and so the English im- 
porter gains the advantage. 

Mr. Bovey’s point raises the other side 
of the question, the answer to which, 
I think lies in the rate at which im- 
porters of French goods can buy francs. 
When, say, American importers could 
buy the franc at a — low rate, then 
they would freely buy French goods, but 
with a rapidly rising franc, this buying 
in France would be curtailed. I am 
willing to admit that Mr. pores makes 
his point with regard to the invisible 
bounty, which he quite correctly says 
would tend to disappear as the franc 
rose. I am grateful to him for point- 
ing this out. 


ALLEGE FREIGHT 


AND INSURANCE 
DISCRIMINATION 


Canadian Shippers Lay Case 
Before imperial 
Committee 


To inquire into the alleged dis- 
crimination in marine insurance and 
treignt rates in tne Atlantic service, 
Particularly in regard to the trans- 
portation of Canadgian flour, members 
ot the imperiai Shipping Commuittze 
are In Canaga conaucting an investi- 
gation. At a meeting heid in To- 
conto this week the case tor Canadian 
shippers was submitted in memoriais 
py the Canadian Manufacturers’ As- 
sociation, the Canadian Export Ciub 
or ‘Loronto, the board of ‘lrade, and 
the Vominion Millers’ Association. 
ihe visit of the imperial Snipping 
Committee 1s at the instance of the 
government of Uanada. Evidence has 
already been taken on this same ques- 
tion from the National Association of 
British and Irish © Miliers, British 
shipowners and the flour importers. 
Lhe imperial Shipping Committee is 
an aavisory body, appointed in 1920 
on a resolution of the Imperial con- 
erence, 1918, to enquire into com- 
piaints with regard to ocean treights, 
aaculuies and conditions in the inte1z- 
uuperia: tlaue, and to survey the ta- 
culties tor maritime transport within 
the Kmpire. it has no executive pow- 
ers, Dut reports to ail the govern- 
ments of the Kmpire. Lhe memoriui 
submitted at ‘oronto is in part as 
follows: 


“For the fiscal year ending March 
31, 1923, tne value or commodities in tne 
trade between Canada and tne Uniteu 
Kingdom was $521,248,769. We natur- 
ally prefer to trade with various paris 
of the Empire and we feel that any- 
thing which could be done towards re- 
moving discriminations or equalizing 
conditions should receive the carefui 
consideration of all those interested in 
the development of trade within the 
Empire. 

Marine Insurance 

“The discrimination against Canadian 
ports in regard to marine insurance 
rates has been in effect for a great 
number of years. The complaint against 
this discrimination is not a new one. It 
has on numerous occasions been placed 
before marine insurance underwriters, 
the Canadian and Imperial governments, 
but so far there has been no relief. 

“The tariff rates on general cargo 
carried in vessels classed ‘100 A-l’ to 
the United Kingdom are as follows: 
New York, Boston, Portland, 12%c. per 
$100; Halifax, St. John, 20c. per $100; 
Quebec, 22%c. per $100; Montreal, 25c. 
per $100. 

“The rates above quoted from Quebec 
and Montreal are available only from 
the opening of navigation to October 
15. Beyond this date up to the close 
of navigation higher rates are quoted, 
ranging from 5c. to 27%c. above the 
rates mentioned. 

“The rates on hulls, we understand, 
show a similar discrimination against 
Canadian Atlantic ports, which adds to 
the operating costs of the steamship 
companies. 

“The position taken by the marine 
insurance underwriters has been that 
the risks involved from Canadian At- 
lantic ports are considerably greater 
than the American Atlantic ports, and, 
therefore, higher rates should be 
charged. We would particularly point 
out that the rates from Canadian ports 
are considerably higher than from 
American ports, and this difference has 
been in effect for a great number of 
years, notwithstanding the improve- 
ments to navigation which have been 
made by the Dominion government de- 
partment of marine. To show that the 
improvements are recognized by the 
underwriters themselves, we submit for 
your careful consideration a statement 
voluntarily made by Lloyd’s agents at 
Quebec, Messrs. Henry Fry & Company, 
to the department of marine and fish- 
eries at Ottawa, to the effect that the 
work of the department had resulted in 
a marked improvement in navigation. 

Ocean Rates 

“Ocean rates are not subject to the 
jurisdiction of any particular regulat- 
ing board similar to that of rail carriers 
and are, therefore, in better position 
to follow the markets up and down and 
in this way reap the benefits of boom 
periods, which enables them better to 
carry on through periods of depression. 
It is well understood that during 1920, 
ocean rates were practically at the peak, 
and since that time up until recently, 
there has been a tendency downward, 
but this has only followed the tendency 
of trade and the prices of commodities. 
Exporters and importérs, however, view 
with considerable alarm the general 
tendency which has been expressed by 
material increases in ocean rates this 
spring in a number of the important 
trade routes. In this connection, we 
would particularly point out the North 
Atlantic U.K. Conference eastbound 
placed into effect on March 1, a general 
increase in ocean rates, which was 
stated to average 25 per cent., although 
some important commodities were in- 
creased to a much greater extent. Pro- 
tests were entered with the steamship 
companies against these proposals, but 
while the matter is still under investi- 
gation, no adjustments have as yet 
been made. We feel that the level of 
rates, now in effect, is unreasonable 
when compared with the basis in effect 
in 1914, or just prior to the war. An 
examination of a number of rates on 
important commodities indicates that 
the present level of ocean rates from 
Canada to the United Kingdom is from 
166 per cent. to 433 per cent. higher, 
and we believe this level is in excess 
of what is warranted by general con- 
ditions. 

“In considering the question of 
ocean rates, generally, we find that in 
some instances goods preduced in 
Canada and marketed in the United 
Kingdom,, pay higher ocean rates then 
do similar goods produced in Great 
Britain and marketed in Canada, and 
we respectfully’ submit that the Can- 
adian products should be placed on the 
same basis as those originating in the 
United Kingdom.” 


TO INCREASE PAPER PLANT 

PORT ARTHUR.—The Thunder. Bay 
Paper Company, in which American in- 
terests at Appleton, Wis., are interested, 
announces that its plant will be in- 
creased immediately from a _  65-ton 
wood-pulp mill to a mill with a capacity 
of 120 tons output a day, involving an 
expenditure of $200,000. 


THE 
MOLSONS 
BANK 


Capital and Reserve $9,000,000 
Over 125 Branches in Canada. 
OUR RECORD 
68 Years of Service to the pub- 
lic justifies our pride in the 
record of The Molsons Bank for 
stability, service and efficient 
management. Savings Depart- 

ment at every. branch. 


Edward C. Pratt, 
General Manager. 
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THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 


Paid-up Capital eeceseoee £2,000,000 
Rest and Undivided 

Profits, Oct., 1923 ..... £1,565,961 
Deposits, Oct., 1923... ...£37,880,518 


HEAD OFFICE: 
St. Andrew Square, Edinburgh 
General Manager—A. K. WRIGHT, 


C.B.E., D.L. 
Secretary—J. B. ADSHEAD. 
LONDON CITY OFFICE: 
3 Bishopsgate, E. C. 2. 
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bacon type of hog will be fed by the 
youtniu; stockmen, and the results 
or their work wil be shown at the 
lair nere next July. ‘the pigs wiil 
then be Juaged ana sold by auction. 
_ Une of the best lamb crops 1n years 
is expectea by tne sheepmen ot 
Southern Alberta, who wu start 
lambing about April Zl. ‘the ewes 
in robust health, the winter 


BIG PROBLEM TO 
HOLD SETTLERS 
AFTER ARRIVAL 


Many Are Slipping Through 
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Only an Owner who has 
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stutts trom the saies tax granted in 
the recent buaget announcement at 
Ottawa, constitute a fairly extendea 
list of lines carried by the grocer, ac- 
cording to VUanadian Grocer. ‘They 
mean that 54 per cent. of the retail 
grocer’s turnover is now free from 
tnis tax, another 2Z per cent. is sub- 
ject to only 2% per cent., and on the 
vaiance wii be levied 5 per cent., the 
former 6 per cent. sales tax being re- 
duced. 


DOUBTFUL ABOUT 
NEW LABOR PARTY 


ird C. Pratt, avoid it. 


veneral Manager. 


From Our Own Correspondent. 

OTTAWA.—It is only a matter of 
time until there is another important 
conference here on immigration. 
Many factors are operating to over- 
come it. There is the growing con- 
viction that immigration is about the 
most important subject that the gov- 
ernment has to consider, and that a 
large influx of bona fide settlers 
will do business more goed than any- 
thing else. 

It begins to look as though the gov- 
ernment would be forced to take up 
the matter of assisted immigration, 
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Barrister & Solicitor Organize a New Red Group 
in Alberta 


4 $10,000,000 bond issue should be made 
' Counsel in Bankruptcy, Assign- 


to New York for the purpose of co-operating with 


the overseas settlement fund in 
; ment, Composition, and Wind- bringing out British settlers, is bound From Our Own Correspondent. 
a ing-up Proceedings. to receive consideration. CALGARY.—Long-headed _ trade 


unionists in Calgary and Alberta are 
watching ciosely the development of 
the Canadian Labor Party here. For 
some considerable time past a con- 
siderabie effort has been made on the 
part of its officers to bring about an 
aifiliation with the various trade 
union locals, but in this they have 
only met with partial success. in 
oraer to further its endeavours a 
convention has been arranged to be 
neid here shortly when it is expected 
some general programme wiuil be 
formulated. 

From a casual reading of the pros- 
pective delegates it will undoubtedly 
be the strangest Labor convention 
ever held in tne West since the time 
the O. B. U. was launched here some 
few years ago. For instance among 


The big men in Parliament do not 
expect much improvement in business 
from the present legislative pro- 
gramme. They hold that what busi- 
ness really wants is a large number 
of new customers, as soon as they 
can be secured. They are not im- 
pressed with a lot of general discus- 
sion over trade theories. 

Many of those who do the really 
constructive thinking for the country 
admit that many more immigrants 
are being secured to-day than was 
the case one or two years ago. But 
as they keep close touch on the situ- 
ation they express the belief that a 
very large number of these new ar- 
rivals are slipping through our hands 
and passing to the United States. So 
they say that something more is 


4 Author of “The Law and Practice of 
% Bankruptcy in Canada.” 


Federal Building, Cable Address: 
85 Richmond St. W., “Bankruptcy” 
Terente, Canada. Toronto. 
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wanted than a policy that merely|the speakers announced are Hon. 
Veni ond Infringement announces that immigrants are wel-| Alec Ross, provincial minister of 
‘ | nsestigations come. public works and all the local 


To Hold Settlers 


It is now being realized that the 
most pressing need is not so much 
an immigration as.a comprehensive 
land settlement policy that will place 
settlers on the land and anchor them 
there. The transportation corpora- 
tions know this, and Sir Henry 
Thornton was recently reported as 
favoring assisted immi ai. That 
the Canadian National Raitears have 
ae entered into an arrangement 
with the Overseas Settlement organi- 
zation for the bringing out of settlers 
from the United Kingdom and assist- 
ing them is an indication of the direc- 


Anglin - Norcross 
(LIMITED) 
tion in which this corporation is 


and Builders In net there is an effort to a 
to ordinary immigration and Tand 


settlement the underlying principle 
of the Soldier Settlement scheme. It 
is now agreed that to dump the set- 
tler on the land and make him shift 
for himself will not do. 

It must, however, be borne in mind 
that this method of dealing with the 
immigration problem is new to the 
Department of Immigration. In the 
pre-war days, when Canada got as 
many as 400,000 settlers within a 
year, the government could hold out 
as a magnet the prospect of getting a 
free homestead. It could say: “Here 





11 Place d’Armes, Montreal members of the Dominion and pro- 
vincial houses; members of the Dom- 
inion Labor Party; members of the 
Workers Party; avowed members of 
the I. W. W.; of the Socialists Party, 
and many others who do not belong 
to any party at all. 

It is because of very cosmopolitan 
ideas that the leading trade unions 
are holding aloof from affiliating 
with the Party. They are waiting 
to see if it is not really a re-creation 
of the O. B. U., under a new name. 
The forthcoming convention is, there- 
fore, being regarded with consider- 
able interest. 
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iat ane, Protect your is land for the asking.” But as it 
and Vicinity. can no longer do this the problem 


UHHH | has to be tackled in another way. 
Both the plan and the punch to 
put it over must come from the out- 
side. Parliament doesn’t originate 
many new ideas, but for the most 


part takes those forced upon it. 


SEARCH FOR OIL IN 
ALBERTA CONTINUES 


Imperial Oil Interests Will do 
Drilling on a Considerable 
Scale 





STEAM YACHT 
BARGAIN 


: For sale, steam yacht at 
great bargain. Now on 
| Lake Ontario. Cost origi- 
nally $76,000.00. Is good 
as new. Length 131 ft., 
beam 17 ft., draft 6 ft., 
750 h.p. Average speed 








of governmental expediency. 


AL BANK 
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From Our Own Correspondent. 
CALGARY.—The Royalite Co., a 
subsidiary of the Imperial Oils Ltd., 









limitations and must be cast aside. 
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quite a large amount of work, among 


them being the Southern Alberta eriodicall 
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oss, S. wes i atte D Oil Co., aaa which is now ae 

arge o TE ES an entirely new management. With- 

ummend. 7 = out question this company has some : : 

OFFICE: of the finest proven oi] wells in the duction in the amount of bonds ou 
re & Buchanan St. province. Work at its wells has been lated 

LIE, Agent. suspended for a considerable time | 2°°U™4 , 


owing to a long drawn out dispute 
between the late directorate and the 
shareholders. Under the re-arrange- 
ment, however, the company will im- 
mediately proceed with its. develop- 
ment work. 


Western Interest is 
Turning to Live Stock 


From Our Own Correspondent. 

LETHBRIDGE.—Fifty-five boys 
and girls on farms in various parts 
of Southern Alberta, were admitted 
as members of the first Lethbridge 
District Pig Club. This club, com- 
panion of the Calf Club, is being 
fostered by the board of trade and 
the Lethbridge exhibition board, The 
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What are We Going to Do About 
Our War Debt? 


REFUNDING ISSUES SHOULD BE CALLABLE 


By A STUDENT OF PUBLIC FINANCE. 

During the next twenty years Victory and War Loan bonds to the amount 
of $1,865,843,350 mature in Canada—a total equal to nearly 10 per cent. 
of our national wealth. It is unthinkable that we can develop our resources 
or pay our contributions to the government to such an extent that this 
debt can be wiped out in its entirety during that period. ; 

The only option is to renew or refund the loans. Yet it is six years 
since the Armistice was signed and no consideration of this alternative has 
been given. There is still no mention of the policy to be followed to redeem 
these debts eventually—no plan to lighten the burden of taxation which the 
interest charges of over a hundred million alone incur. . 

The haphazard, hit and miss policy of huge bond issues, delayed | 
of raising revenue and irritating tax experiments that characterized our 
war finance policy are being continued in the era of peace. When we should 
be bending every effort to stabilize our tax and tariff 
every productive enterprise a chance to expand, plausible 
aims and chance opinions are still shaping our fiscal practice. a 

It is absolutely essential that some comprehensive plan of public finance 
be formulated to reduce our war debt and stabilize our tax system; other- 
wise the frequent changes in policy and heavy interest charges will continue 
to unsettle business and prevent the national development to such an extent 
that millions of dollars of potential income will be sacrificed on the altar 





Sinking Funds Are Dangerous 
In previous articles the possibilities of sinking funds, serial and instal- 
ment bonds have been considered as means of reducing the war debt. While 
theoretically desirable they have been found to be subject to practical 


If we cannot pay them off we shall have to refund 


As the first requisite for debt redemption 


annually should be the objective plus the interest that would have been paid 
redeemed. This surplus should be accumulated in 
and applied to a reduction in 

In this way no huge investments would be gathered together over a period 
of years as under a sinking fund plan, but there would be a constant re- 


funded would be reduced by the amount of surplus that had been 


New Issues Should Be Callable 


In renewing the loans the term of fifteen or twent 
little consequence if the government introduced a callable feature whereby 
the bonds could be redeemed after a fixed date. This is an essential] fea- 
ture in a period of declining interest rates and protects the government 
from paying excessive charges when interest rates are low. 

Finally, the whole policy of debt reduction is intimately linked up to the 
tax system. So far as Canada is concerned there is no tax system; it is 
merely a hodge-podge of taxes introduced, not as a result of scientific study 
of Canadian conditions, but because of the opinion that the levies were 
How often the opinion has varied in the past ten 


Just as the variations in foreign exchanges unsettle business and prevent 
intelligent planning for the future, so do the whims, caprices and cha 
moods of governments prevent the fullest development of our natio 


resources. 

Stabilize the tax and tariff system. Plan for a steady reduction in 
the amount of war debt refunded. These are the essentials of a peace-time 
public finance policy. If they are carried out the growth and expansion 


PUBLIC CREDIT 
RUSHED TO AID 
OF WHEAT POOL 


Alberta Government Comes 
to Aid of Doubtful 
Project 


From Our Own Correspondent. 

CALGARY.—wWhiie opimon has 
been distinctly divided as to tne 
benefits or otnerwise to tne tarmer 
of the wheat pool, the opimion in tne 
business community and with tne 
more conservative element in the 
agricultural community, nas been 
tnat the pian should be given every 
opportunity to function Ireeiy untu 
une results are known. 

The action of the government in 
rushing through eieventh hour iegis- 
lation to finance the pool to the ex- 
tent of $1,000,000 for the purchase 
of elevators is regarded as a 
dangerous policy. There is a growing 
conviction that paternalism, which 
has already done the credit of the 
province a great deal of harm, is 
dangerous and will only postpone 
a sound solution of the West’s 
economic problems. 

When the wheat pool was formed 
last fall, or rather when, in the words 
of H. W. Wood, the chairman of the 
board of directors, it came about by 
“accident,” there was a great outcry 
raised because the government had 
surreptitiously guaranteed a sum of 
$250,000 to the bank to cover initial 
expense, and it was generally 
thought there would be no further 
attempt in the direction of any other 
guarantees. The most objectionable 
feature in the present instance is the 
secretive manner in which it was 
carried out and “railroaded,” through 
without any pretence of discussion. 

Doubt in the success of the pool 
as a commercial proposition has been 
increased by the statements of Jas. 
Stewart, former ——_ of the 
wheat board, before the Royal Grain 
Commission, that the pool is losing 
money for the farmers. 


Budget Changes Have 
Little Effect on Prices 


The provisions of the budget do not 
greatly affect the hardware trade, ac- 
cording to Hardware and Metal. A 
reduction of one per cent. in the gen- 
eral sales tax will be negligible in its 
effect upon hardware prices, it is 
stated; it may be taken into consider- 
ation by some manufacturers in con- 
nection with the next revision which 
would ordinarily be made in prices, 
but it is doubtful if it in itself will 
be considered sufficient to justify any 
immediate alteration in many prices. 
On some lines, such as turpentine, and 
linseed oil, slight reductions have al- 
ready been made, and, on lines such 
as binder twine, where the sales tax 
has been entirely removed, reduc- 
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Accounts Receivable 


are often more difficult to collect prompt. 
ly than drafts drawn on.and presented 
y to your customers. 


Our facilities for handling collections, 
through our 526 branches and numer. 
ous correspondents in all parts of the 
world, are second to none. ae 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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British Columbia became 
part of the Dominion, 
and Canada now extended from the Atlantic to the 
Pacific. 



























This province added untold riches to the Dominion 
in timber, fisheries, mines and fruit lands, which have © 
since been developed into sources of enormous wealth. 




















With branches at strategic centres in British 
Columbia, this Bank endeavors to broaden its banking . 
influence there for the further progress of the country. 


UNION BANK 


OF CANADA 
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It's too much to ask of any friend 4 


that he should undertake the burden of Executorship. 


First, there’s the drain upon his time. These unaccus- 
tomed duties use up far more than their due share of the 
twenty-four hours. 

Second, there’s the strain of worry and anxiety. He 
wants to do the best he can for you, and many times he ~ 
doesn’t know what is the best. 

As far as results go, his earnest best is so often only a 
second-best. : 

If he must sell assets, wil] he know how to sell them ? If he 
must make new investments, can his judgement be surely t 

The Canada Permanent Trust is definitely organized and for 
exactly the sort of work that is a tax and burden upon your 


When you appoint this Company as your Executor, both spare your 
friend, and sasere your family a cure and liberal tncctae foun pour eslaan 5 


ANADA PERMANENT [oust @ 
‘Toronto Street, Toronto. 


4.8. HESSIN 






































Manager Ontario Branch . 
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THE CHILDREN'S 
GUARDIAN 


HIS Corporation is the Guardian of the funds of many 
7 infant children. We keep these funds safely invested 
in high class securities yielding good rates of interest, which we 
apply towards the support and maintenance, and, in many 
cases, the education of the children. When they reach the 
age at which they are to receive their share of the estate or 
trust we pay over the funds to which they have become 
entitled. 

Let our experience and financial resources protect your 
children. - 

Ask for Booklet, “The Investment of Trust Funds” 


The 
TORONTO GENERAL IRUSTS 


CORPORATION 
EXECUTOR, TRUSTEE, FINANCIAL AGENT 


HEAD OFFICE - Bay & Melinda Streets - TORONTO 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 
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LUMBER BUSINESS FOR SALE 


We offer for sale a large Toronto wholesale and retail lumber business 
which is firmly established and is on a dividend paying Write 
us for fuller particulars. 


DOMINION BROKERAGE COMPANY (Registered) 
821 FEDERAL BUILDING, TORONTO __. 
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THE FINANCIAL POST 


Our April List contains many 
attractive offerings, including a 
wide selection of odd-amount bonds 
yielding from 534% to 614% 


A Copy will be forwarded on request 


- DOMINION 


SECURITIES) 
ON LIMITED 


CORPORATI 
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vincial Paper Mills. The Thunder Bay 
Company and the Fort William Com- 
pany are also receiving a large number 
eens Sally. a SS Releene Shes Over 
fifty cars of wood daily are coming 
Pot Arthur and Fort William. 








CANADIAN PACIFIC 

Latest statistics regarding the dis- 
tribution of Canadian Pacific Railway 
shares are contained in the last annual 
which eee lee ae nee 
Kingdom contro . cent. o 
total meee. Canada comes 
next with 21.14 per cent., followed by 
United States with 20.69 per cent., 
France 2.95 per cent., and other holdings 
with 4.49 per cent. 


i 


Shareholders of th 
Electric Company who failed to take 
advantage of the offer of the General 
Electric Company for their common 
shares are now given an opportunity to 
sell their shares on the same basis. The 
offer remains open until J 1, 1924, 
and for each two $50 shares of common, 
stockholders will receive $62.50 cash, 
New York funds, and one $50 share 0 

In the case of an odd share 
an adjustment of $5 cash and one $50 
‘erred 


Ce ee 
LONDON RAILWAY 
Sir Adam Beck, acting as the city’s 
_ megotiator, having failed to make & 
deal for the over of the London 
at the expiration of its 


Adam Beck, who has at all times 
a hy that the city make no concessions 
whatever to the company, despite the 
fact that it has been shown that it is 
obviously impossible for the company to 
render adequate service on the terms of 
the pre-war arrangement. 


_oOOCO 
MAPLE LEAF MILLING 

Norman P. Lambert, western manager 
of the Maple Leaf Milling Co., has 
returned to Winnipeg from the Orient. 
He states that while the Chinese are 
still eating rice, they are using an in- 
creasing amount of wheat flour, a t 
deal of which is Canadian. Mr. - 
bert is of the opinion that success in 
trading with the Chinese people rests 
wholly upon confidence. The Orientals 
will remain loyal to business relations 
from which they obtain satisfaction. 
During the past two years there has 
-been a marked increase in the Chinese 
demand for Canadian flour and wheat, 
especially from northern China. Ex- 
rts of Canadian flour to the Hong 
ong market during 1923 increased by 
126 per cent., according to Mr. Lambert. 
. The present political chaos in China is, 
he says, a handicap in the expansion of 

Orienta) trade. 





TORONTO RAILWAY 
The appeal case brought up by the 
City of Toronto against the Toronto 
Street Railway award in the Supreme 
Court of Canada will in all likelihood 
be heard by the judicial committee of 
the privy council in June according to 
Bongard & Co., who add: “This situ- 
ation makes Toronto Railway shares at 
around present prices an extremely at- 
tractive speculation. The stock has 
been accumulated steadily in recent 
months. Investors who will have the 
jence to hold Toronto Rails for a 
‘ew months should realize substantial 
rofits. After analyzing the situation, 
ring in mind the assets of the com- 
y, and the basis of the Supreme 
Court a me a pm ag the ay 
s appealing, an extremely conservative 
opinion is that at least $100 a share 
ll be paid. The case is definitely 
slated for hearing in June, and the 
fine] decision should be satisfactory to 
the shareholders.” 
mit 
THE IMPLEMENT COMPANIES 
The implement industry has experi- 
enced a depression for some years and 
tariff changes will render the situation 
even more difficult. However, the ac- 
tual bud was perhaps less drastic 
» than earlier proposals. en, too, there 
is the hope that the concession granted 
»to farmers in regard to the tariff on 
implements may have the effect of en- 
seouraging more general buying than 
has been the case. 
- .€. B, Christie, of Sawyer-Massey Co., 
oh says: “At first glance it 
es ae 


d Views for Investors 


¢| Montreal Stock Exchange 
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looks as if the budget is a serious blow 
to the farm as business, but I 
am not prepa to say just how it will 
work out, as there are some compen- 
sating clauses for the cut in the im- 
port duty. It will take considerable 
time to work these out. The wiping out 
of the duty on raw materials, which 
varies considerably, will help the manu- 
facturer some, but whether it will make 
> for the reduction in the duty on the 
finished article is a doubtful question.” 


FRONTENAC BREWERIES 
Announcement was made through the 
that a divi- 
dend of 35 per cent. has been declared 
on the preferred stock of Frontenac 
Brewerjes, Limited, covering arrears 
for the five year period October, 1917, 
to October, 1¥22. whe dividend is pay- 
able 10 per cent. in cash and 25 per 


‘| cent. in cumulative 7 per cent. preferred 


stock, payable May lo, te shareholders 
of record May 1. 

With this dividend declaration all the 
arrears on the preferred stock of this 
company have been cleared off. A pay- 
ment of 21 per cent. on arrears was 
also made on October 15, 1923. The 
amount of preferred stock now issued 
and outstanding is $300,000, so that 
the payment of the 365 per cent. divi- 
dend will involve a cash disbursement 
of $30,000 and a stock issue of $75,000. 
The latter will be made out of the $200,- 
000 preferred stock unissued and now 
in the treasury. 


_—_——F_ 
BRAZILIAN TRACTION 

Sir Thomas White, who has just com- 
pleted an extended tour of inspection 
of the properties of the Brazilian Trac- 
tion, Laght and Power Co., in Brazil, of 
which: company he is a director, speaks 
optimisticaily of conditions as he tound 
them in the Republic of Brazil. Brazil, 
he declared, was enjoying a high de- 
gree of prosperity at the moment, and 
there was no evidence of unemployment 
in any of the sections visited. The 
country was productive, and the prin- 
cipal crops, coffee and cotton, would 
return a substantial profit to the pro- 
ducers at current price levels. Prices 
of coffee were unusually high, and the 


rized | planters appeared prosperous. He stated 


that he was impressed with the extent 
of the development in the cotton in- 
dustry, both from the standpoint of pro- 
duction, and manufacture of the raw 
material into finished goods. He said 
that there were many great cotton mills 
= = cities of Rio de Janeiro and Sao 
ulo. 





BRITISH EMPIRE STEEL 

In the face of sharp American com- 
petition, Besco has secured Newfound- 
land coal contracts aggregating 130,000 
tons, A. W. r, general sales 
agent, reports on his return from the 
island. Of this amount about 70,000 is 
for the Newfoundland government, and 
the remainder private contracts, princi- 
pally in the city of St. John’s. 

The Cape Breton steel industry con- 
tinues to become self sustaining in the 
matter of raw materials. At No. 15 
colliery there has been discovered a 
certain kind of stone and fire clay used 
in the making of steel. This has been 
developed on a small scale, and Besco 
now takes about 100 tons a week in place 
of material formerly imported from a 
distance. 

That Cape Breton miners are deter- 
mined to make hay while the sun shines 
is shown by continued large production 
at all the mines of the British Empire 
Steel Corporation. On April 11, the 
Cape Breton pits raised 17,316 tons, the 
largest output since November 30, 1915. 
On that day, Princess pit at Sydney 
Mines raised 1,462 tons, the largest out- 
put in its history. 





THE MILLING COMPANIES 

While the situation has been im- 
proved as regards discrimination in 
Atlantic rates against Canadian flour 
exports for the British market, and 
there has been an improved export 
movement, the trade is at the moment 
quiet. Most of the larger milling com- 
panies are operating on a moderate 
scale. There is a steady demand in the 
domestic market. Altogether business 
at present is said to compare favorably 
with that of a year ago, while earlier 
in the season it was much better than 
at the corresponding time last year, It 
is generally considered that 1923-24 
business has been on a more profitable 
basis than in the prosieee year although 
the margin is still close. There is im- 
provement in the market for flour in 
the Orient, with Japan and China tak- 
ing larger quantities of Canadian flour. 
The Maple Leaf Milling Company is re- 
ported to have a single shipment now 
on the Pacific, en route to Hong Kong, 
comprising 264,000 packages, equal to 

000 barrels of flour. This was 
shipped from Baltimore, being the first 
boat that ever sailed from the Atlantic 
seaboard to the Orient with an ex- 
clusive cargo of flour. 





IS GOING TO SCOTLAND 
C. E. Wallin, for many years super- 
intendent of the Besco Coke Ovens de- 
artment, has resigned to take a simi- 
ar position in Scotland. D. W. Nicholl, 
pestatent, superintendent, will succeed 
m. 


MARKETS AGAIN 
FOLLOWED LEAD 
OF WALL STREET 


Little Pressure But Lower 
Prices -Are 
Recorded 


GARY ON OUTLOOK 


Bears Use His Statement Re- 
garding Slowing Down in 
industry as Ammunition 
to Depress Market 


Continuing to feel the New York 
intiuences, the Canadian security 
markets registered lower prices fol- 
towing the aster holidays which in- 
cludea two days on which American 
markets were not closed and when 
they recorded generai losses for in- 
austrial stocks. ‘here was no par- 
tucular pressure noted in the Cana- 
dian lists and the selling was of 
small volume. ‘the papers and the 
steeis were chietiy aitected while in 
the mulling and vextile groups both 
gains and losses were recorded. 


Wall Street’s latest decline resulted 
in some new iow ieveis but for the 
most part it was iargely a case of 
s0sing the ground which was regained 
towards tne end ot last week. ‘I'he 
break came with the statement of 
Juage Gary, chairman of United 
Staves Steei, to the sharenolders at 
che annual meeting, that the corpor- 
ation was operating at such a nigh 
rate that 1t wouid be only natural if 
some recession was experienced. In 
ceply to a question he stated that the 
aboution ol the tweive-hour day was 
costing the corporation $35,000,000 a 
year and had increased the cost of 
the company’s product 1U per cent. 
As to tuture aividends he pointed 
out that it Was the policy of the com- 
pany to be prudent ana careful and 
wo prepare ior eventualities; what 
woud be done, however, depended on 
aeveiopments. 


‘These statements by Judge Gary, 
together with certain indications otf 
siowing down of a number of indus- 
tries, were seized upun by tne bears 
as materiai tor a raid which was 
Iairiy successtul. Later resistance 
ageveioped on the theory that Mr. 
Gary nad said nothing which nad 
hot Deen discounted in the recent ad- 
justment of prices and reports that 
the siowing gown in industry wouid 
not be ol a drastic character because 
there had been no general accumula- 
tion of stocks and tne buying demand 
of a generaliy prosperous people 
would in a short time take care of 
any surpluses of goods or commodi- 
tues. Un the technical side it was 
pointed out that the short interest 
ol the operations tor the decline has 
assumed very large proportions. Dis- 
cussing the situation ciayden, Stone 
@ Co. say: 

Such minor corrective periods as we 
are now passing through are unpleasant, 
but seem necessary from time to ume. 
in this case, if properiy accepted, tne 
process will place us on a tirm basis 
and ultimately be highly beneficiai, 
£ven from a market standpoint we can- 
not expect that prices will always and 
continually rise, and the comforting 
thought may be entertained that this 
reaction 1s laying a broad and sound 
foundation for another constructive 
movement. 

Moreover, the market will, as usual, 
anticipate the business recovery as it 
anticipated the decline. We can scarcely 
believe that this point will be reached 
for some time yet, but we are getting 
nearer to it all the time. 

Regarding the “moderate curtail- 
ment of industrial activity now in 
progress”, the Cleveland Trust Com- 
pany says: 

“During the first quarter of 1924 there 
was a remarkable expansion in general 
trade activity. Until the middle of 
February wholesale prices showed a 
strong tendency to advance with the in- 
creased activity of business. About the 
middle of February, however, average 
wholesale prices began to decline. This 
gave the first indication that expanding 
production was rapidly supplying the 
urgent demand for most commodities. 

“During the latter part of March the 
conservative attitude of business men 
toward future commitments became 
more pronounced. As a result, early in 
April came reports of moderate cur- 
tailment of production. For more than 
two years American industry has been 
engaged in making up deficits of goods 
resulting from the war, and the post 
war depression in addition to supplying 
current needs, 

“As a result, there has been built up 
a productive capacity somewhat greater 
than ‘is needed to supply current re- 
quirements alone. This conclusion is 
confirmed by recently published census 
statistics. In the decade ending with 
1922 the total wealth of the United 
States increased 72 per cent., while the 
value of manufacturing machinery, tools 
and implements increased 159 per cent. 

“Under these circumstances capacity 
operations cannot continue indefinitely, 
and as production lags competition to 
supply current business demands be- 
comes keener. This is what has been 
happening in recent weeks—a readjust- 
ment of production to a level of demand 
that now primarily embraces immediate 
consumption. In view of the great 
consuming power of the country, there 
is little likelihood of any drastic decline 
in general business.” 














NORTHERN CANADA POWER 
Net earnings of the Northern Canada 
Power, Limited, for the month of 
March, 1924, were $64,125, as compared 
with $27,652 for March, 1923, an in- 
crease of more than 130 per cent. 
Net earnings for the first three 
months of 1924 were $191,471, an in- 
crease of $70,346, or 58 per cent. over 
the same period in 1923. 





CANADIAN CAR 


W. W. Butler, president of the Can- 
adian Car and Foundry Company, who 
has just returned from a holiday trip 
to the south, when approached in con- 
nection with a recent report that the 
company was at guocesit in negotiation 
with repepoencoriase of the Russian 
Soviet, with a view to securin business, 
spoke of the situation as still vague. 


U.M.W. Policy in C. B. 
Not Likely to Change 


From Our Own Correspondent. 

SYDNEY.—Although an air of 
mystery surrounds Lewis McCormack, 
provisional secretary of District 26, 
who has just returned from a con- 
ference with John L, Lewis at Indian- 
apolis, it is unlikely that anything 
very startling in the way of inno- 
vations in Nova Scotia is contem- 
plated by the U.M.W. chief. McCor- 
mack states that a conference will 
be held in the near future at Glace 
Bay at which Mr. Lewis’ policy will 
be iaid betore the provisional boara. 
Without waiting for the official an- 
nouncement, it 1s safe to say that the 
present status will be maintained. 


DOMINION TRUST 
WINS GERMAN SUIT 


Judgment for $157,000 Against 
Von Alvensleben Means 10 
P.C. Dividend for Creditors 


VANCOUVER.—Dominion Trust 
Company creditors are to receive a 
diviaenad of approximately 10 per 
cent. from a $157,000 judgment 
awarded by the Mixed Arbitral Tri- 
bunal in London against Werner von 
Alvensleben of Berlin, Germany. 

No difficulty will be encountered 
collecting the judgment for the reason 
that arrangements exist between 
Germany and Canada by which prop- 
erty of German nationals has been 
seized and is held by the custodian 
in Ottawa to satisfy claims of Cana- 
dians for matters arising prior to 
the war. 

H. K. Burnett, who is in charge 
of the Dominion Trust Company liqui- 
dation, has been notified by his Lon- 
don solicitors of the Mixed Arbitral 
Tribunal’s award. 

The claim was based on two drafts 
for $90,000 and $25,000 respectively 
and drawn by Alvo von Alvensleben, 
whose meteoric financial career in 
Vancouver collapsed with the advent 
of war, and accepted by his brother 
Werner in Germany. 

Eight thousand dollars was paid 
on account of the $25,000 draft before 
the outbreak of war. Liability was 
contested by Werner for the balance. 

The judgment is given in Canadian 
dollars for $107,000, the balance of 
the principal, and interest of 5 per 
cent., which works out to another 
$50,000. 


Union Fire Creditors 
Paid Small Dividend 


From Our Own Correspondent. 

WINNIPEG. — Creditors of the 
Union Fire and Casualty Company 
have just received ten per cent. of 
their claims against the concern. The 
company was formerly one of the 
Zenith group controlled by Senator 
Works of Minneapolis. It was esti- 
mated that the creditors might receive 
in all from 22 to 25 per cent. of the 
claims. The costs of liquidation are, 
however, high, and this sum will 
probably not be reached. The Union 
went into liquidation about a year 
ago following the collapse of the 
Zenith organization. z 

The letter accompanying the divi- 
dend cheque to policy-holders says 
in part: 

“This dividend is available to all 
claimants under contracts in this 
province, and is an interim dividend 
paid from the proceeds of the de- 
posits held for your protection by the 
provincial government. 

“When the balance of the securi- 
ties held by the government is dis- 
posed of a further dividend will be 
payable.” 








Public Utility Earnings 


TWIN CITY 
First quarter— 
1924 
3,502,787 
2,524,604 








1923 % 
3,641,155 —03.80 
2,551,098 —01.04 
978,182 1,090,056 —10.26 


622,358 598,852 -+03.98 
355,823 491,204 —27.56 


BRAZILIAN TRACTOR 


February 1924 1923 Increase 
Gross .. ..$2,200,534 $1,952,529 $248,005 
Oper. exp. 876,062 704,388 171,674 


Net Earn. $1,324,472 $1,248,141 $ 76,331 


Agr. Gross. 
frm. Jan. 1 $4,328,719 $3,978,009 $350,710 


Gross 
Oper. exp. 
Net rev. 
Fixed chgs. 
and taxes 
Net ine. 











Ager. Net 
frm. Jan. 1 $2,669,542 $2,515,450 $154,092 


ALABAMA POWER 








March— 1924 1923 Increase 
Gross . .$ 721,366 $ 608,615 $ 112,751 
Oper. ex. 389,916 344,405 45,511 
Net .. ..$ 881,450 $ 264,210 $ 67,240 
12 months ending * : 

March— 1924 1923 Increase 
Gross . .$8,429,320 $6,176,145 $2,253,175 
Oper. ex. 4,541,351 3,855,792 1,135,559 
Net .. ..$3,887,969 $2,820,353 $1,067,616 





—_—_—_—_———* 

B.C. ELECTRIC RAILWAY 
February— 1923 1924 Increase 
Gross .. ..$ 836,794 $ 912,885 $ 75,541 
Exp. .. .. 582,285 652,999 70,714 


Net Inc. ..$ 254,509 $ 259,336 $ 4,827 
Ager. Gross 
fm. July 1 
to 29 Feb., 
1924 .. ..$6,955,553 $7,200,023 $244,470 


Agger. Net 

fm. July 1 j 

to 29 Feb., 

1924 .. ..$2,094,415 $2,154,815 $ 60,400 


Railway Earnings 


CANADIAN PACIFIC RAILWAY 
Week end. 1924 1923 Change 
Apr. 14, $8,005,000 $3,120,000— $115,000 


CANADIAN NATIONAL RAILWAYS 
Week end. 1924 1923 Change 
Apr. 14, $4,472,285 $4,828,980— $356,745 











BESCO IS TARGET 
FOR PROPAGANDA 





No Real Cause for Uproar 


About Chinese Deck and 
Stokehold Crews 





From Our Own Correspondent. 

SYDNEY.—A big huilaballoo has 
been kicked up in Halifax recently 
by a reporter’s chance discovery that 
ships ot the Black Diamond (Besco) 
fleet, which are now being placed in 
commission for the St, Lawrence 
coal trade, are shipping Chinese deck 
and stokehold crews. 

In order to comply with immigra- 
tion and labor laws, the men are 
signed on at an English port, brought 
out passengers to Halifax and deliv- 
ered to their respective ships. They 
work all season without setting foot 
on Canadian soil, and are then ship- 
ped back and paid off in England. 

Articles and cartoons are being 
used to set up the claim that Nova 
Scotia seamen are being driven from 
their home waters by cheap yellow 
labor. The company on the other 
hand declares that Nova Scotia sea- 
men are not available for this class 
of shipping. Most of them are work- 
ing in the more profitable fisheries, 
or in the carrying trade between 
Nassau, St. Pierre and the American 
coast. 

As a matter of fact the same ships 
have been making Halifax regularly 
with Chinese crews for the past eight 
or ten years. When the Cape Breton 
blew up off Scaterie, in 1919, the 
Canadian Press informed the coun- 
try from one end to the other that 
the casualties were chiefly Chinese 
firemen; and everybody who can 
read still remembers how Chow Tong 
ran amuk on the Kamouraska at 
Quebec, three years ago, and shot 
several of his countrymen. It has 
never been any secret that the Blaek 
Diamond boats carry Chinese crews. 
(The executive and engineer officers 
are white). , 

The fact of the matter is that 
white labor is not available for this 
work and ‘under the circumstances 
the company has to get the best 
seamen it can. 

The present uproar is probably in- 
fluenced by persistent rumors of an 
early provincial election. In spite 
of denials, reports will not down that 
Hon. E. H. Armstrong is soon to go 
to the supreme bench, to be succeeded 
as premier by Hon. D. A. Cameron, 
of Sydney. : 


CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the 
week ending April 14, amounted to 
10,168 tons, and for the year to date 
138,398 tons. 





—the Giant that grew 
out of our Forests 


and Rivers 


From 1913 to 
1917 it almost doubled, and 
at the end a it had 
practically again, 
reaching the estimated total 
of 1,250,000tons! Imagine 
the wealth this brings to 
Canada, and the vast field 
for employment it provides. 


This Giant Industry has 
grown logically to meet an 
ever-increasing world de- 
mand for Newsprint. There 
are sound reasons why it 
must continue to grow. 


We have prepared an in- 
teresting analysis of the 
NewsprintIndustry. A copy 
will be sent upon request. 















NESBITT, THOMSON | 
and Company, Limited 






mi 
manufacturing. Equipped 
en ae He “automatic 

rs, aynes Watch- 
man’s. Canadian National 
Railway with siding. Hydro 
electric power available. Suit- 
able terms may be arranged. 
Box 20. 





BRANDRAM-HENDERSON 





Statement of Assets and Liabilities as at December 31st, 1923 


Fixed: 


ASSETS 


Real Estate, Buildings hg Equipment, Good- 


will and Patent Rights ........ 


geeccece .. ++ $2,388,800.72 


Capital Stock of the Alberta Linseed Oil Co., 





ited; The Pacific White Lead Co., Limited, 
and other Investments, less Reserve........ 346,922.82 
a Fixed Assets ........ wkies ai eeccceees $2,735,723.54 
Morehiamiliee . s « ¢.olococecsiesosotcksactess02 = 
Accounts Receivable .........cccccccccsscees . 825,489.23 
Cash on hand or in Bank or Trust Co......... : 97,941.85 
Total Current Assets eeeee eeeeeeeeee ee ee ee eeee eee eee 1,465,412.26 


Deferred Ch 


Bond Discount and charges less amount written 





oe V ete ebescevstdvoveded 8,774.46 
OE a ic dincccces 72,908.21 


$4,277 813.47 








Fixed: LIABILITIES 
Preferred Stock, Authorized and Issued........ $ 500,000.00 
Common Stock, Authorized..... -» $1,250,000.00 
Common Stock, in Treasury ...... 0,100.00 
1,179,900.00 
—————_ $1,679,900.00 
Bonds: 
6% Sinking Fund Gold First Mortgage due 1936, 
authorized and issued ......... ‘esdeve «+++» 500,000.00 
PRIN sag co < hcdine acne gdbcscabec Xs seseecese 200,400.00 
Outstanding . . . es «eee @eeeeeeeee eereeee ee eee 299,600.00 
Consolidated 6% Gold due 1939, 
Authorized . . . ....sseee0e+--- 1,250,000.00 
See «++. $ 50,000.00 
In escrow to retire ist 
Mortgage Bonds .... 302,000.00 
——_———__ 352,000.00 
898,000.00 
$1,197,600.00 


Bond Redemption Reserve ......... 
Bond Premium Account .........:. 
Reserve for Depreciation .......... 


Total Fixed Liabilities ...... 
Current: 
Royal Bank of Canada ........... 
Bills Payable 
Accounts Payable 


Reserye for Preferred Dividends payable J. 
uary 2nd, 1924 ............ aeeephanecheatas 


Reserve for Bond Interest ........ 
Unclaimed Dividends ...........; 


Total Current Liabilities ... 
Cer i. 6S eee ies vate casas 


eeeteeeeeee eeereeeeeneeeeeseeeee 


7.35 


- +++ $8,182,457.35 





135,110.98 
28,404.48 
115,167.56 


20°395-77 
668.00 


an- 


eeeeeeerseee 


426.79 
$36,920.38 


‘saar7gi3.47 





Profit and Loss Account for Year ended December 31st, 1923 








CR. 
By Balance brought forward, December 3lst, 1922........... $854,585.93 
Less: Dividend on Preferred Stock .........++0, ,000.00 
Dividend on Common Stock ........... see 47,196.00 
82,196.00 
$772,389.93 
By Net Profit after deducting Head Office charges..... baceus 144,121.24 
$916,511.17 
DR. a 
To Bond Interest, paid and accrued........ eoeeee- $63,460.53 
“ Reserve for depreciation .........sseeeseeees 7,500. 
“-:Taoomnn: Tam Gee: 1OGE nd ad iad Bek tacdses Se 8,621.31 
79,581.84 


Surplus December 31st, 1923........ 


Montreal, 7th March, 1924. 


pe 





Audited and Verified, P. S. ROSS & SONS, 
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OF QUEBEC WILL 


LAST 26 YEARS 





After That, Says Ellwood 
Wilson, Only New Growth 
Available 


SITUATION SERIOUS 


Mr. Barnjum Says 75 Per Cent. 
of Canada’s Timber 
is Already 
Diseased 








MONTREAL.—Frank J. 
jum is no longer a voice eryi 
wilderness, and daily new voices are 
being added to his preachments for 
the protection of Canada’s forest 
nesteg®. This week, Ellwood Wilson, 
one of Canada’s leading foresters, 
made a statement that the provincial 
forests of Quebec would probably last 
only about 26 years. The estimate was 
the joint conclusion of a group of for- 
esters who had inspected the whole of 
Quebec’s forest resources. It was 
based upon the present rate of con- 
sumption, and did not provide for pos- 
sible losses by fires and insects and 


fu pests. 

When it is considered that the for- 
ests are the basis of the industries in 
which millions of dollars have been 
invested and that following the de- 
nudation of the forests there is bound 
to be a hiatus of inactivity until the 
growth of further tree crops—taking 
70 to 80 years—the importance of the 
situation can be realized. 


Further Light on Resources 


Mr. Barnjum has given THE FI- 
NANCIAL ST some further data 
concerning the pulpwood resources of 

Ww gives evidence of 
alarming shrinkage in the estimates 
of the merchantable wood in the coun- 
try. He quotes a recent example of a 
whole watershed in Ontario where the 
stand of timber had previously been 
estimated at 7,500,000,000 feet, while 
a re-cruise of these limits by the gov- 
ernment has disclosed the fact that 
to-day there is not over 1,500,000,000 
feet of timber on the limits. The 
shrinkage in the estimates of timber 
on this area and over enormous areas 
elsewhere in Canada is due to loss in 
recent years through fire, fungi, in- 
sects and wind. Mr. Barnjum states 
that over large areas 75 per cent. of 
the supposed living trees are to-day 
diseased by fungi. This makes the 
forestry situation very serious. 


Mr.| Barnjum suggests greater 
on and remuneration for 
trained forestry men; governmental 


selling pools for farmers’ pulpwood 
and at embargo on pulpwood exports. 


- Bell Out With Wager 


study of tree-growing, with public 
snap farms; co-operative 


: 

Ralph P. Bell, the Nova Scotia tim- 
berla and pulpwood dealer, who 
has on Mr. Barnjum’s chief critic 
in thé discussions on the pulpwood 
embargo, has offered to wager $10,000 
that . Barnjum’s statement that 
“andep present conditions Canada’s 


entire available pulpwood supply wi!l 
be usted within less than tern 
years,” cannot be geome. He has sug- 
that E. W. Beatty, T. B. 
Macadlay, and Dr. C. D. Howe be 
asked to act as a committee to study 
the question. 
It understood that a group of 


American pulpwood operators in Can- 
ada have organized an association for 
the purpose of fighting the proposed 
pul embargo, and have under- 


taken'to assess themselves at a rate 
sufficient to provide a fund of $80.- 
000 a year for propaganda against 
the embargo. 


LEMIEUX ACT WITHIN 
POWERS OF COMMONS 


Important Decision Rendered 
at Osgoode Hall—A Matter 
of Public Safety 


_ With Mr. Justice Hodgins dissent- 
ing, the Appellate Division at Os- 
oode Hall has decided that the 
mieux Act for conciliation and in- 
vestigation of industrial disputes is 
within the powers of the Dominion 
Parliament, and is applicable to mu- 
nicipal institutions. This ruling is 
contained in the judgment dismiss- 
ing the action of the Toronto Hydro- 
Electrical Commission against the 
members of the Conciliation Board 
appointed by Hon. James Murdock. 

In writing the judgment of the 

court, Mr. Justice Ferguson says, in 
part: “My view is that the power 
to make law in relation to the crim- 
inal law in its widest sense includes 
power to make laws, a paramount 
purpose of which is the prevention 
of public wrongs and crime, and the 
maintenance of public safety, peace 
and order, and that the power of de- 
fining what shall constitute a crime, 
and providing for punishment, is 
only a part of the power conferred 
on the Dominion Parliament by class 
27, section 91, of the British North 
America Act.” 
. Proceeding, his Lordship says that 
industrial disputes have grown from 
being a matter concerning only em- 
ployer and employee, til] it is com- 
mon knowledge that such disputes 
are matters of public interest and 
concern. and frequently of national 
and international importance. Chief 
Justice Sir William Mulock agrees 
with Mr. Justice Ferguson that the 
Dominion has power to intervene in 
the present case. 

Mr. Justice Hodgins, in his dis- 
senting judgment, says the obvious 
objection to the act is that it at- 
tempts to compel employers and em- 
ployees in each Province “to exer- 
cise. or abstain from exercising ‘their 
civil riehts in the way Parliament 
desires.” "a 


Pe 


New Interests Control 






































The assets of Clarke Bros,, includ- 


the Bear River, 


and Toronto financial men. 
A new company, 


The vice-vresident and 


tor of the Perkins-G 
New York, and formerly with Nilsen 


No announcement has 
concerning the financing of the pur- 
chase, but it is intimated, if the vub- 
lic are invited to participate, the of- 
fering will be made 


the properties are now being com- 
pleted. 


DEFICIT OF OVER 
HALF A MILLION 
OF AMES-HOLDEN 


Expectations of Reorgani- 
zation Not Realized in 
Sixteen Months 


MONTREAL.—A net loss of $519,- 
172 is shown by Ames Holden Mc- 
Cready, Limited, for the sixteen 
months ended December 31, 1923. 
This is the first statement issued 
since the reorganization of the com- 
pany in September, 1922, and the af- 
fairs of the company since reorgan- 
ization are outlined by President R. 
Montague Davy as follows: 

“The reorganization of your company 
was effected as of September ist, 1922, 
but for various reasons, it was consid- 
ered wise to make the fiscal year con- 
form to the calendar. Your directors, 
therefore, present herewith statements 
for the sixteen months ended Decem- 
ber 3ist, 1923. 

“The period under review has been 
one of constant and serious difficulty, 
the productive capacity of the country 
being far in excess of requirements has 
resulted in over-extension of credit, 
reckless competition for the business 
offering, while at the same time im- 
portations from Europe of goods made 
in cheap labor markets have become 
serious competitors with Canadian fac- 
tories, who maintain a reasonable rate 
of payment to employees. 

“Sales for the period totalled $7,697.- 
$76.11, or at the rate of avproximately 
five and three-quarter million dollars 
for twelve months, and resulted in a 
loss of $519,172.98. 

“The re-organization of your com- 
pany, while tiding its affairs over a 
difficult period, was based upon the ex- 
pectation that conditions in the trade 
would shortly return to a more normal 
state. This expectation, however, was 
not justified, and the period under re- 
view hes been probably the most dif- 
ficult in the whole history of the foot- 
wear i.dustry. As a result, the re- 
organization scheme was not suf- 
ficiently drastic. Fixed charges are too 
heavy and in the figures submitted in 
the present statement there has been 
absorbed $449.940.69 in bad debts and 
inventory losses alone. _ 

“Failure amongst the customers of 
the company have been abnormally high, 
and the amount of $200.000 set up at re- 
organization has proved inadequate. The 
total of bad debts dealt with during 
the period is $355,624.62 and is made 
up as follows: 

Reserve at Sept. 1, 1922 $200,000.00 
Recovered from Bad Debts 

written off at Sept. 1, 1922 6,239.97 

Provided from Revenue dur- 











ing 16 months .. .. 269,384.65 
Sot ‘ $475,624.62 
Reserve carried for- 
oa Ee Sais hes ee 
Total written off .. .. $355,624.62 


The profit and loss figures for the 
sixteen months ended December 31st. 
1923. compare with those of the year 
ended December 31st, 1921, as fol- 
— 16 months 12 months 

Dec.31’23 Dec.31. 21 
. $7.708.5388 $6.134.092 


gales .. 
—_ 7556504 6,428,248 


Operation .. 











. $ 147; 294,155 een i 
Oper. prof. ee $ 147,033 $ A slight improvement is shown in 
Ot eebe sa oss RR ce ops the working capital position of the 
Int. banks .. .. .. OROGR Fs ccakss company. Changes in the balance 
Other int. .. .. -. 63.785 378.760 | sheet were of an unimportant charac- 
Bad debts .. . 269384 95318\ter, 
Deprec. .. .. -- 154.256 22.876 | Working capital positions for the 
Bond dise. .. .. 5,232 23,943 | past three years compare as follows: 
Malem GOONS Occ so ewe des 2,156 1923 1922 1921 
Def. int. . $6,895 ...... Curr. assets $181,732 $ 227,067 $ 353.078 

me remrens Curr. liabs. 66,400 122177 271.814 

Total chgs. .. .... $ 666,206 $ 523,056 | wos cap ¢ 115,882 8 101800 8 81762 
Net loss . .. $ 519,172 $ 817,211 





Protest Against Lien 
For Income Taxation 





MONTREAL.—After deliberations 
extending over a vrolonged period. 
the Council of the Montreal Board of 
Trade has decided adversely on the 
provision of the Income War Tax Act. 
giving ‘all collections of income tax 
or penalties under the Act priority 
over any business liabilities. con- 
sidering that such a provision in- 
volves the danger of makine capital 
shv of investment in Canada. 

This discussion was with regard 
to that section of the Act which vro- 
vides that all taxes. interest and nen- 
alties pavable under this Act shall 
have priority over any mortrage. 
charge, lien or hynothec. or anv as- 
signment or convevance, includine 
any security taken under section 88 
of the Bank Act. 

—_—_—_————— 
FRED FIELD APPOINTED 

F. W. Field, for six vears British 
Trade Commissioner in Ontario. has 
heen annointed his Mafestv’s Serior 
Trade Commissioner in Canada. The 
Rritish Government Denartment of 
Mversens Trade has enbled this an- 
nouncement to Mr. Field, who succeeds 
P. W. Dalton. the latter having been 
apvointed Senior British Trade 
missioner in Australia. 


Com- 









































































Clarke Bros. Property. 


ing 60,000 acres of spruce timber and |- 
a mil] with a 50-ton daily capacity on 
Nova Scotia, have 
been purchased by a group of Chicago 


the Bear River 
Pulp Co., has been formed, with E. 
W. Brupbacker, Toronto, as president. 
genera) 
manager is Charles W. Rantoul, New 
York, for the past four years a direc- 
oodwin Co.. of 


Rantoul Co. Inc., Imperial Mills, and 
other pulp companies. Mr. Rantoul is 
taking charge of the active operations 
been made 


in the United |b 
Final details of transferring 


cage 


CANADIAN RUBBER 
PROFITS TOOK BIG 





Maintained Around 
Same Level 


FELT EARNINGS LOW 


Year; Plant Being 
Run at Low 
Rate 


From Our Own Correspondent. 
MONTREAL—A real 





Company durin 


week, 


panied by careful 


fered a small net loss. 


past is as follows: 
N. sales 





*—Debit. 
Working Capital Improves 

An improvement of over a quarter 
of a million dollars is shown in the 
working capital position of the com- 
pany, which stands at $6,313,345 in 
the report under review, as compared 
with slightly over six millions in the 
previous year. 
ae capital compares as fol- 


1923 1922 1921 
$ 6,872,104 $ 7,120,161 $10,205,102 


C. assets 
Curr liabs. 558,759 1,082,114 3,147,020 
Wk. cap. 6,318,345  6,038.047 7,058,082 


Two changes were made in the d- 
rectorate involving the election of 
Ross H. MacMaster, and A. A. Magee 
to the board of directors to replace 
Sir Mortimer B. Davis, and J. B. Wad- 
dell, resigned. 


Felt Company Has Loss 

Canadian Consolidated Felt Com- 
pany, for the r ended December 31. 
1923, suffer a net loss of $1.047, as 
compared with net profit of $16,598 in 
the previous year, according to the an- 
nual financial statement presented to 
the shareholders at the annual meet- 
ing held here recently. The presi- 
dent, in his report to shareholders 
states that owing to small sales the 
company’s plants were operated onlv 
to 25 per cent. capacity, the disap- 
pointing results reflecting the cen- 
eral depressed condition of the indus- 
try. He continues to state that it is 
obvious that it is necessary to con- 
centrate the manufacturing activities 
of the company in one plant. which is 
being done at the present time. 

Statements of surplus and profits 
for the past three years compare as 
follows: 


Net sales $ oresee $ a x 352.789 
Operation 788,330 716,887 187,542 
iy SA 1h y 
Oder interes inv’ ‘Sees? 20 
eedh tek. gg oe” ,, eee ee 
Previews wumy. SOnseL ® geeey °S ,snete 


Total surp. $319,944 $ $20,991 & 304,498 


*—Debdit. 








INTERNATIONAL PAPER 


For 1923 International Paper Company 
reports net profits of $3,809.541, com- 
paring with a net loss of $7.752,390 in 
1922. The net indicates $11.59 a share 
on the common stock outstanding but. 
after payment of regular dividends of 
6 per cent. on the preferred. the com- 
pany added to surplus $2,309.540 against 
a deficit of $9.072,390 in the previous 
vear. In the two years 1921 and 1922 
International Paper deficits totalled 
$18,000,000. In earlier years bie profits 
were made, being as high as $52 a share 
in 1920. For ten vears the earnings 
have been between $8 and $9 a share for 
the common stock. 

It was pointed out in the annual re- 
port that the company has sharp com- 
netition from Canadian paper manu- 
facturers. In view of the Canadian 
rerulations regarding the export of 
pulpwood International Paner is con- 
centrating more of its milling capacity 
in Canada, is diversifying its production 
bv increasing its output of finer grades 
of paper, and is converting several of 
its mills into hydro-electric power 
plants. The company’s new mill at 
Three Rivers, Quebec, is one of the fin- 
est paper mills in the world. This 
plant originally designed for a capacity 
of 240 tons of newsprint daily has been 
increased to 320 tons a day. 


For the first three and a half months 
of this year tax collections in Calgary 
have shown a marked improvement com- 
neared with the corresnondine period in 
1923, the figures being $545,228 and 
$344,679, or an increase of $200,544. 
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THE FINANCIAL P 


JUMP DURING 1923 


Sales Increased; Expenses 


Subsidiary Company Had Poor 


J comeback 
from a profits’ standpoint was staged 
y Canadian Consolidated: Rubber 
1923; it came out 
when the shareholders received the 
annual report at their meeting this 
The company had a nice in- 
crease in business, evidently accom- 
attention to ex- 
penses, for the deficits of the previous 
two years were turned into a profit 
of $906,045 before payment of pre- 
ferred dividends. The company’s sub- 
sidiary, the Canadian-Felt Company. 
had an unsatisfactory year, and suf- 


The statement of Canadian Consol- 
idated Rubber profits for three years 


1923 1922 1921 
$14,590,483 $13,221,575 $14,593,605 
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HENDERSON PROFIT 


This Was Due to Lack of Divi- 
dends From Alberta 
Linseed Oil 


From Our Own Correspondent. 
MONTREAL, — Brandram-Hender- 
son increased its sales 
cent. during 1923, but the profit and 
loss account does not reflect the im- 
proved turnover. This is because one 
of the company’s principal subsidiar- 
ies, the Alberta Linseed Oil Company 
ran into a governmental snag on the 
tax question, and was called upon to 
make large payments on account of 
tax arrears. s prevented this sub- 
sidiary from paying its usual divi- 

dends to Brandram-Henderson. 
The profit and loss account for 
three years past compares as follows: 









































“Dan Nelson, inheritance tax expert, has found 
upon studying the records of the Surrogate Court 
for New York County that in 100 large New York 
estates there was a shrinkage of an average of 20%, 


large estates. 

































by ten per|U 


Estates”. 








Will Your Estate be Subject 
to “Shrinkage”? 
A Life Insurance Trust will Protect it. 


ance taxes, debts, costs of administration, etc. 
Mr. Nelson has compiled” a “table showing the 
bn number of prominent New York 


the estates of which the shrink- 


due to a Jack of ready money for meeting inherit- age is noted in this table are: 
Estate of Original Value . 
Joseph H. Choate x $ 831,954 
T. R. Roosevelt 959,634 130,647 
W. K. Vanderbilt 54,530,966 15,024,887 


Estates of moderate size are as liable to shrinkage as 
Will your estate survive possible shrink- 
age and still be large enough to support your family in 
the circumstances you plan for them? 


A Life Insurance Trust 


Div. Y: 
Rate Apr. 


Banks— f 
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Sestesss: 8s reskaseaas 


1923 1922 1921 Can ae. 3 pref. 138 
Net profit $144,121 $163,704 $147,742 | Domi Bridge... .. 4 6.01 
Bond int. 63,461 659, 60,444 See oe Camere “s é’es 
Deprec., ete. 16,121 7,500 62,500 ee eee 
$ 64,539 $ 96,623 ¢ 24,798 Milling— 
Pfd. div. 35,000 36,000 35,000 Bread, com.. 4 6.15 
Com. divs. 47,196 35,397 58,945], Po Wood éaca a = 
Surp. for year x$17,657 $ 26,226 x$69,147 | “*P{5_lea!. com. 65 
Prev. bal. 854,586 828,360 897,507 enaanh 
Bal, fwd. $806,029 4864,506 g52e,s00 | Bel Telephone... 8 8.38 
x—Debit. wre aay pegs SS 
The company shows an excellent | Sont 1, H.& Pr.Cons. 7 4.59 
ae coe —. Dusite _ ebec Power, com... ‘* kb 
year, ,000 of bonds were sold. an D.... ; 
the proceeds will be invested in a new | Sthern Can-Pr.,com.1.00  .... 
varnish and enamel plant in Montreal can tte" tion— a 
George Henderson, the president ‘ . 
ints out that the outlook for build. | "be. "mek: res 
ce is not unpromising, and that the Trecti 
ideas behind the “Save the Surface” | Brasilien... 1.72 
campaign are growing in public favor Detro oi Un. Bias 5; is 10.61 
from year to vear. P orto Rico Rive, an 7 19:00 
Twin City, com. : 6 10.26 
Montreal Trams Seek er ess 
to Recover $4,439,664| — rextites— 
SS: See a FES 
MONTREAL.—The Montreal Tram-| Do. beat eet Oi We 
ways and Power Company has taken | £2. Woollens, pref...) oo. 
action against the Imperial Trust Do.  pref...... 7 6.65 
Company and former directors of the ptentreal Cotton, pref. 7 6.69 
plaintiff company to recover $4,439,-| Hymmans, com. ---.-.. 8 5.44 
664, alleged losses and damages suf- Genisieh Sndecutat 
fered as a result of unlawful bond American Salesbook,pref 7 8.06 
transactions. , com... Somer 
Pre is a that ee oe B o. Fi in -_ a 
orizing and approving the purchase ._N., com. 4 
of debenture bonds of the Montreal | ©*™4¢8 Cement, com.. ¢ 6.86 
Tramways Company, of a par value of | Can. Gen. Elec., pref... 7 6.51 
$6,000,000, from the Imperial Trust Sears — — Oe oh ak 
Company, were illegal as not having} G2 fniusi.Aieckei”. 6 


been passed by a quorum of disinter- 
ested directors of the plaintiff com- 
pany. The plaintiffs also complain 
that these transactions were not re- 
vealed to the shareholders of the com- 
pany, and that no general meeting of 
the latter was called for over ten 
years. 

The plaintiff states that a merger 
of the Canadian Light and Power Co. 
and the Montreal Street Railway Co. 
was effected in 1910, the name becom- 
ing that of the plaintiff. Arrange- 
ments were made to purchase from 
the Imperial Trust Company apovroxi- 
mately $6,000,000 of debenture stock 
of the Montreal Tramways Company. 
which the trust company represented 
itself as holding. 

It is claimed that most of this stock 
was pledged to the Merchants Bank 
as security for large advances, and 
the trust company was unable to raise 
money in the ordinary way to pav its 
liabilities and release the stock. Com- 
plaint is made that it was wrongfully 
and unlawfully agreed to place upon 


raising funds for their joint and sev- 
eral benefit, and that the Imperial 
Trust Company knowingly partict- 
pated in this transaction. 


The plaintiff attacks two resolu- | King 


tions of its former directors, author- 


izing E. A. Robert to arrange the | K 


purchase on the ground that a quorum 
of disinterested directors was not 
present at either meeting. It further 
declares that the transactions were 
not submitted to the Iders, 














the plaintiff company the burden of | 55 


Cuban Can. 8 com. . 
Dom. Canners, com. .. 


Huron & Erie....... 1+ 
Toronto Gen. Trusts.. 12 


Industrials, Utilities, Etc.— 


Can. Westinghouse, aebice’s 
Cockshutt i 'Shipbaitding, nt alana 
Collingwood Shipbuilding, com.... 


Do. = Wie 693.5 2 ee 
Dominion G com. 7 6.66 
Frontenac Brew.,com. .. etca 

7 9.09 
National Brew’s, com..4.00 8.00 

Do. 7 7.00 
Pacific Burt, pref... .. 7 6.79 
Russell Motor, com. es Je at 

Wi 7 17.00 
Sterling Coal........ 4 9.09 
Tuckett Tobacco,com. 4 6.78 

Do. Wis ve at 4. Uae 

Trust and Loan— 

Canada Landed...... 10 6.17 
Can. Permanent.... .. 12 6.62 
5:79 


Dom. Linens, pref... ........ +++. 
Dom. Power, pref.........-.+.+- 
Dom. Power, com. ............+. 
Dunlop Tire 7% esk-cash ead 
Durant Motors ( hte rae 
Durant Motors Dice ein Koa 
Durant Motors (C)............- 
Sewer Pipe, com........... 


with this Company as Trustee would provide ready 
funds, and so make it possible to deal with your property 
to your family’s best advantage. We should be glad to 
give you details of such an arrangement either by letter  - 
or in a personal interview. 


* 

scm malting National Trust Company 
Balance '1865,129 132,262 90,386 Limited 

n 000 = 556,000 = 56,000 Paid-up Capital and Reserve ' Assets Under Administration 
Other int. 1,009,129 °423,738  °465,664 $4,000,000 $126,000,000 
Prefa div. 2n0000 Siuoue | seaas 
Net. prof. 696,045 °781,876 *1,985,494 
Surplus 5,602,108 6,883,979 8°319°474 STOCK MOVEMENTS OF THE WEEK 
Tet cur.  G90K100 Saenee “Genases LOWER BRANDRAM- WEEK ENDING APRIL 22 


jeld High Low Close ‘Close Sales , 
. 17 For week For week Apr.22 Apr. 15 For week Hie Low 


50 
183 1838 183 57 187 
148 148 148 148 10 150 
170 170 170 172 25 177 
154 154 154 154 4 159% 
233 230% 233 231% 126 248 
255 255 255 255 . 260 
215 214 215 214 25 217 
175 174 174 174% 27 179 
106% 106 106% 105% 114 109% 
58 56 56% 57 950 69 
101 101 101 100% 175 103 % 
36 35 35% 35% 680 43 
89% 86% 86% 86% 490 98% 
42% 41 41K 41 295 6. 
96 95% 96 93 20 97% 
52 52 62 - 52 90 16 
90% 90 90% 90 10 100 
100% 97% 98 9834 2716 114 
110 108 108 108% 1287 119 
90% 89 89 87 906 113 
3% 3 3 3% 225 
36 35 36 37 70 81x 
10 9% 10 10 205 17 
46% 46 46 45 100 60 
87% 87 81K 87% 425 97 
88 87 87% 89% 16 92% 
. 6% 66. «465 67. - 30 
13% ny 12% 71 1145 as 
108% = «108 103 103 106% 
65 64 64 65 55 14 
97 96 96 96% 6 98 
180 180 180 175 7% 180 
63 63 63 65 10 69 
91% 91 91 91% 17 95% 
127 126 127 127 193 182% 
160 159% 160 160 48 166% 
112¢ 112 112 112% 10 120 
66 65% 65% 66% 65 71 
152 1503 162 151% 1699 161% 
ty Bx Bx & By 
126% 125 125% 126 135 
60 58H 59% 67 376 a” 
168 150 151 147% =100 154 
16 15 15 14% 1216 16 
52 61 61 60 52 
61 50% 61% 50 2197 53% 
565 55 55 Seis 100 12% 
149 149 149 150 35 159 
70 70 70 69% 50 16 
87 85 86% 84% 479 87 
59 58% 58 $4 58% ° 209 69 
25% 24 25% 24 610 30 
17 17 17 78 25 85 
Be Bx x Be 8 ot 
89 88 88 88 12 91 
40 37 40 38 127 40 
57K 56% 56% 58 211 66 
106% 106% 106% 106 26 109 % 
104% 104% 104% 106 2 106 
147 147 147 147 10 165 
65 63 65 61 110 
86% 86% 86% 91% 5 95 
27 27 27 35 35 
ix ex aK“ | 8 OSB 
128 128 128 128 6 13794 
107% 107% 107 $6 107 io 108 
on a Lar i ‘ss 
106% 106% 105% 106% 8 106% 
27 27 27 28 70 28% 
6 6 6 6 5 18 
40 39 40 16 54 
25% 25 25 26 115 35 
84 82% 82% 84 18 90 
105 104% 105 104% 85 110 
63% 60 63 io 476 sii 
77 17 17 7 2 81 
50 495 60 49 146 56% 
100 99 99 100 40 100 
1x ww ‘tu Mw 10 a8 
100 100 100 100 24 103 
44 44 44 44 10 44 
59 59 59 59% 25 64% 
94 94 94 94 5 97 
81 81 81 82% 88 86 
181 181 181 180 6 187 
125 123 125 125 19 125 
207% 207% 207% x% 1 207% 
STED SECUR Bid 
Loew’s Toronto, com....... + ae 
Bid Asked | Lobigw Groc. 2nd pref... .. - 120 
06 08 Massey-Harris............. - 80 
= cu oe Royal ee § COMcedcvns de 2 
4 lount Royal Hotel, pref......... 
5 «60.| National Brick, pref......-.-.... 53 
: 3 ary Reema oem gag oo . 2 
25 35 BW WR os 0b 0 8oo0 th over ics 
= ee Western Grocers, pref............ 34 
81 85 Loan and -Insurance— 
4% 6 | Brit. Am. Assur................. 6 
56% 6% | Capital Life.................... 2 
7 8 | Can. abedide we pwsevew st cus Oe 
24 28 Continen le... - 26 
7 9 Crown Lif Safe . 8 
. 62 55 | Excelsior Life... .. .« 32% 
68 70 Great West Life... . 225 
34 38 pe _ Yee . 4 
46 50 ufacturers Life . . 66 
2% 3% tile Trust... ~ 100 
33 36 onarch Life, 10% . 1 
54 57 % | National a, vee . &O 
ae 16 table...... 6652 obs 
. 16 22 ee ee 6% 
. 58M 61 SMBe~ dtoue eo ae 
46 oe e 50% pd.... -» 180 
5% gn gon ae 35% pd.... ‘ = 
18 20 | Trusts & Guar..........-.s-5+05 &F 
66 70 | Western Assurance .......-.. +++. 6 
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~ CANADA HAS BIG 
“OPPORTUNITY AT 
POWER MEETING 


Capitalists and Engineers of 
orld to be Told Our 


Story 
PLAYING LARGE PART 


One of World’s Most Important 
Water-Power Nations, Can- 
ada Will Take Leading 
Part in Work 


From Our Own Correspondent. 
MONTREAL.—A meeting repre 
sentative of the whole world, with 
Canada taking almost the leading 
pers. will be the World Power Con- 
erence in London in July of this 
year. Canada’s interest will be. of 
course, in the display of the water 
power possibilities of the Dominion. 
for it is in developed and available 
water power that Canada leads all 
nations of the world except the 
United States. and it is in water 
—— that Canada has found the 
of her industrial expansion. The 
World Power Conference gives Can- 
ada an excellent opportunity to tell 
_ the story of the possibilities in this 
country for the profitable investment 
of capital and engineering experience 
in water power development. 
Taking a Big Part 
Canada’s share in the conference. 
according to the plans that have been 
. will be commensurate with the 
commanding position of this country 
among the nations of the world .in 
this important natural resource. En- 
ring- and other discussions will 
taken by Canadians. and the Do- 
minion Water Power Branch of the 
Department of the Interior is plan- 
ning to present a complete survey of 
the possibilities in the Dominion to 
those who will attend the conference. 
a survey can easily be pre- 
. because Canada has gone fur- 
n any other nation in study- 
r water power resources. Can- 
government engineers have 
worked out to almost the last horse- 
the ble develoment of the 
es of the settled areas 
Some time ago a commit- 
tish Empire scientists mak- 
study of the water nower re- 
of the Empire paid a 
to Canada’s water power data 
most complete anywhere in the 
and the only satisfactory water 
ta to be found in any of the 
of the British Empire. 
Where Canada Ranks 
The average man in Caiasa is ac- 
customed to hearing Canads’s water 
ae ee th on a great 
jus same, few people 
realize the full extent of these re- 
sources nor their true meaning to 
The world has adovt 14C.- 
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about 3,500,000 h.p. under develop- 
ment out of total development 
throughout the world of about 138,- 
000,000 horse power. Only the United 
States exceeds Canada in developed 
or undeveloped water power. 

Canada has about 30 per cent. of 
the water power of the British E=m- 
pire, the total available resources in 
the Empire being estimated at about 
70,000,000 h.p. Canada has about 80 
per cent. of the developed horse 
power in the British Empire. 

Importance of This Power 
The importance of these water 
resources to Canada is very 
great. The value of ;water power in 
making oe =? — “mee = 
dependen outside fuel supplies is 
a frequent subject of discussion. A 
new report from wa estimates 
the annual value of the water power 
deve in Canada on the basis of 
its ue in coal, and arrives at the 
figure of $290,000,000 as the annu:l 
value to the country of the compar- 
atively small amount of power ai- 
ready deyeloped. As Canadian indus- 
try is becoming more and more de- 
pendent uvon water power to suprly 
its motive force, and as the value of 
the product of our factories now ex- 
ceeds that of agriculture, it becomes 
clear that the importance of power 
development is second to no other na- 
tional interest. The dependence of 
industry unon water power is indi- 
tated by the fact that of all the 
ary power. developed in Canada 
‘or any purpose except the operation 
of railroads, 70 per cent. is furnished 
by water power. The dependence of 
community life itself upon water 
power is even more striking, for 97 
per cent. of the total output of the 
central electric stations of Canada is 
furnished by water power. 
Opportunity at the Conference 

Water power being so important to 
“anada, and the possibilities for de- 
velopment so much greater than has 
al been achieved, it will be read- 
ily recognized that Canada’s oppor- 
tunity at the world power conference 
is very great. Outside capital is re- 
quired to develop the remaininz 
water powers of Canada, and a ce-- 
tain amount of outside engineering 
experience can be drawn uvon as well. 
Both the capital and engineering 
phases of water power development 
will be adequately represented at the 
world power conference. 

scone of the conference cover- 
ing the power resources of all parii- 
cipating countries and the technical 
and economic problems of power de- 
velopment, transmission and utiliza- 
tion, should prove of surpassing in- 
terest and value to those who are 
privileged to attend, and to those 
“suntries which they represent. For 
Uanada it will afford a unique oppor- 
tunity to present before the world her 
magnificent power resources both hy- 
dro and fuel, and the efficient and 
economic manner in which they have 
so far been 

The purpose of the World Power 
Conference will be to consider how 
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the industrial and scientific sources of 
wer may be adjusted nationally and 
internationally. ‘ 

Official tours are being arranged 
to follow the conference. These in- 
clude Great Britain, Norway, Sweden, 
Lapland, France, Switzerland, and 
Italy. 


GOODWIN’S PREFERRED 
STARTS CLEAN SHEET 


All Preferred Arrears Wiped 
Off by Issuance of New 
Stock * 











From Our Own Correspondent. 

MONTREAL.—The reason for the 
remarkable jump in Goodwins pre- 
ferred stock came out at the annual 
meeting, when the president, J. W. 
McConnell, told the shareholders that 
the preferred would go on a dividend 
basis as from June 1 next, and that 
the arrears on the preferred, amount- 
ing to 40% per cent. would be paid 
off on that date by the issuance of 
additional preferred stock. The 
shareholders ratified a _ calling 
for such a distribution. ere is suf- 
ficient preferred stock now in the 
eens to make the transaction pos- 

e. 

The president referred to the ex- 
cellent financial position of the com- 
pany, as shown in the last annual re- 
port, which was analyzed in these 
columns some time ago. The report 
showed current assets at $2.433,527. 
and current liabilities at $339.264, 
leaving net working capital $2,094.,- 
263. This strong cash position might 
perhaps have justified the payment 
of the arrears in cash. The president 
pointed out, however, that the annual 
report anpears at the time of year 
when the inventories are at the low- 
est and that, consequently, the cash is 
required for financing later in the 
year. 

The president added that as a re- 
sult of the financing during the vast 
year the company has been put upon 
a financial basis, which the endeavors 
of the previous ten or twelve vears 
had failed to accomplish on an 
economical basis, and that he, there- 
fore. did not wish to do anything 
which might in any way detract from 
the company’s strong liquid position. 
The issue of the new stock will mean 
the addition of $39,445. annually in 
charges by way of additional prefer- 
red dividends, and the earnings of 
the company will be able to take care 
of this without difficulty. 

As regards business for the cur. 
rent year, the president stated that 
sales have been running at a substan- 
tially higher rate than last year. Dur- 
ing the past vear several chances 
have been made which have resulted 
= greater economies and higher prof- 
ts. 


“I look forward to a year of eaual 
profits, if not. a little greater, than 
last year,” he said. 


ALBERTA PRODUCING 
MORE OIL AND GAS 


CALGARY.—Alberta’s output of 
gas and crude oil for the year 1923 
was considerably over that of the 
previous year. according to the fig- 
ures compiled by the Dominion Bu- 
reau of Statistics, and, with the de- 
velopment that is goine on this year. 
there will be a much better story to 
tell at the end of 1924. 

The vas vroduction was 6.135,000.- 
000 cubic feet, about 250.000,000 more 
than the year before. For the vres- 
ent year there will be the additional 
production from the Viking field. 
which is supplying Edmonton and the 
towns along the nine line. and also 
the increased flow which is being dis- 
tributed in Calgarv. The develop- 
ment of the carbon black industrv in 
the Many Island Lakes field and pos- 
sibly at Delia. should boost the gas 
figures for this year. 

The crude petroleum output of the 
vrovince was onlv 6.559 barrels, but 
it was about 1,000 barrels over the 
previous year. It would be surpris- 
ing if there is not a bie imvrovement 
in these figures during this yea~’s 
overations. 








| May Dividend Payments 





Dividends .. .. .. $ 4,081,634 
Bond Interest.. .. .. 41,832,059 
$45,913,693 


DIVIDEND PAYMENTS 
Companv Rate Due Amount 
Amer. Salesb., pref. 1%q 1% 58.782 
Brompton Pulp, prf. 2a 7 40.000 
Canada Cement, pf.1%q 16 183.750 


Can. Converters ... 1%q 15 30,835 
Cane Breton Elec., p. 3s 1 9,420 
Cedar Rapids .. .. Mq 16 66.750 
Coniagas Mines ... 2%q 2 100.000 
Dominion Bridge .. 1q 15 65.000 
Nonnaconna Ppr., c. 2a 1 30.000 


Famous Plav., 1st p. $2q 31 80.000 
Hollinger Mines ... 1m 21 246.000 
Inter. Nickel, pref. 1%q 1 123,689 
Kaministiquia Power 2q 15 49,940 
Take Shore Mines . 2q 19 40.000 
Loew’s, Buffalo, pf. 2a 1 26,720 
Murray-Kav, pref. .1%q 1 17.500 
McIntyre Mines ... 5a 1 191.500 
Monarch Knit., prf.1%a 1 13.125 
Mont. L.H.&P., cons. 1%q 1h 1.130.620 
Montreal Power ... 2a 18 376.000 
Montreal Tramways 2%q_ 1 99.827 
Montreal W. & Pwr. 3%s 15 17.500 
Ont. Steel Prod., c. 1a 15 7,500 





en OU: og vc 1%q 15 18,125 
Penmans, com. .... 2a 15 48.012 

No., orf. .. .. .. 1%q . 1 16,125 
Robin. Jones. Whit,n. 1%q 1 12,720 
Russell Motor, prf.1%q 1 21.000 
Simpson. Robt.. prf. 3s 1 100.500 
Southern Can. Pr., c. $1 16 50,000 
St. Lawrence Fir, c.1%q 1 18.000 

Pe. GEE. wi se ce he 8 10,082 
St. Maur. Paper .. 1%q 2R 118,498 
Steel of Can., com.1™%q_ 1 201.20 

De, prt. .5 os 1. RE 1 113,684 

$3,726,934 

" BANKS 

ank Rate Due Amount 
Imperial .. .. .. .. 3q 1 $210,000 

q—Quarterly. 

s—Half-vearly. 

m—Monthly. 
































































WELLAND COMPANY 
SOLD TO THE HYDRO 


Dominion Power and Trans- 
mission Company Gets Out 
of an Awkward. Situation 








At the annual meeting of the 
shareholders of the Dominion Power 
& Transmission Company, at Hamil- 
ton, the report covering the com- 
pany’s year, which has already been 
dealt with in these columns, was sup- 
plemented by a further review of de- 
velopments by the president. Lt.-Col. 
J. R. Moodie. Colonel Moodie spoke 
in part as follows: 

“During the year, and after consid- 
erable negotiation, it was decided to sell 
the properties of the Welland Electrical 
Company to the Hydro Electrical Power 
Commission. Reasons for this action 
were various, but on the whole they 
seemed to the board quite sufficient. 
An interest of about one-fifth in this 
property was held locally in Welland, 
and in various ways there was awk- 
wardness with more or Jess trouble in 
the management of the business from 
the company’s head office. 

“During the month of February, 1924, 
we issued and sold to Messrs. Nesbitt, 
Thomson & Co., 2,579 shares of this 
company’s preference stock to provide 
for capital expenditures previously 
made, the board having, after careful 
consideration, reached the conclusion 
that the time had come to provide the 
comparatively small financial require- 
ment on capital account from the stock 
rather than by the issue of further 
bonds. It is most satisfactory in this 
connection to be able to state that a 
considerable amount of this newly is- 
sued stock has been purchased and 
transferred to individual members of 
the company’s staff and employees. Two 
of the company’s bond issues mature in 
1928 and 1929, being respectively the 
Hamilton Sitreet Railway issue and the 
Hamilton Electric Light and Cataract 
Power issue, and it will probably be ex- 
pedient to care for these by sale of 
stock. Capital expenditure amounting 
during the past year to the sum of 
$497.457 has not yet been cared for by 
the issue of any sort of security. 

“The termination of service on the 


able $10,000. 


holders. 


M. L. A. 


Hamilton and Dundas Street Railway 
has caused many to look for some ob- 
secure reason for the board’s action in 
discontinuing operation. In reality the 
case is very simple. Owing to various 
causes, but principally the location of 
the road, and the general use of auto- 
mobiles, this property was losing at a 
rate that was increasing yearly, having 
reached the considerable amount of 
about $23.000 per year. Running opera- 
tion was therefore discontinued because 
there was no other cause to adopt.” 
All directors were re-elected as fol- 
lows:—Sir John Gibson, Lieut.-Col. J. 
R. Moodie, James Dixon, W. C. Haw- 
kins, Lloyd Harris, Charles E. Neil! 
Cyrus A. Birge. William E. Phin, 
Robert Hobson and John Dickenson. 


Alberta Cattle Exports 
to the States Increase 


From Our Own Correspondent. 

CALGARY.—Cattle exports fron 
Calgary to the United States for the 
first three months this year have 
amounted in value to $412,644. This 
is a verv considerable increase com- 
vared with the corresponding period 
last year and has been brought about 
hy a new market having been found 
in California. Some trial shipments 
were made there a little time ago, 
but it was not expected that a 
regular market would be established. 
The results. however, have been 
much better than was anticipated. 


The Grain Movement 


OTTAWA.—Preliminary figures show- 
ine the receipts at the head of the 
lakes. also Vancouver, B.C.. for the per- 
iod from September ist, 1923 to April 
llth, 1924: 


the Sante Fe type. 





Ft. William Vanconver, 

and Pt. Arthur B.C. 
Wheat .. .. .. 239,415.559 37,768.390 
Oats... 10 os co SOMO I01 259.002 
ONO 55" locus 11.530.125 46,285 
US. on Meade ike 8.558.306  ...... 
Rye 4,283,733 188,838 
Totals .. .. .. 289,188,928 38,262,515 
Same period 


288,476,009 36,450,488 
257,586,694 14,051,369 


Increase over _ 
last year .... 


Standard... .. .. .. 3q 1 120.000 
Sterling ........ .. &@ 14 24,700 


$354,700 
BOND INTEREST DUE IN MAY 


Company Rate Due Amount 
Belding Corticelli . 





5 1986 $ 12,412 

Brompton Pulp ... 6 1935 24.330 
PE ae ae ae 70.000 
C. Nor. R. Inc. Deb. 5 1930 603.502 
Canadian Salt a 18,900 
Can. Steamshins .. 7 1942 210.000 
Cuba Railroad .. RK 1960 100.900 
Duluth Superior .. 5 19380 62.500 
DA ha he one 8 2 24.750 
Dominion Coal ... 5 1940 184,087 


Davies, Wm. .. .. & 1942 75.000 
Granby Cons. Mng. & 19298 43.650 
OR Sn ai tae ot way” 1925 100.000 
Manitoba Power .. 7 1941 262.500 
Taurentide Power. 7 1941 49.700 
Montreal Cotton .. 5 1944 18.122 
Montreal Tr. & P. 6% 1994 227.90 
Mettagami Pulp .. & 1937 53 KO 
DA Sse eee 105.0 
Niagara Falls Pr... & 1950 300.0001" 
Paton Mfg... .... 6 1958 18.000 
Penmens .. .. .. & 1926 5n.0m) 
Price Bros. ... .. 5 1949 119.245 
Provincial Paner .. & 1940 22.150 
Porto Rico Rlys. . f 1926 BR.R19 
Wa. ses. bees ue eee 82.240 
Snan. River Pulp.. & 1941 120.000 
Citv of St. John .. 4 2.982 
Wabasso Cotton .. 7 1942 96.9RN 
Whalen Pulp ..... & 1984 RON 
Do., Deb. .... .. 7 1982 106.750 
Corporation Bonds $2.155.1289 
Municipal Bonds . x3.490.000 













Provincisl Bonds . x2.200.000 
Victory Loan .. .. 5% 1924 2.988.779 
Do. ele hes cd ~ 1984 14,077 541 
et ole 26 sik 1997 799.005 . 
To. .. .. .. 2. BM I9R® BRAQ ORR Bookkeeping BETTER Calculating Billin eee 
Do. .. .. .. .. 5% 1988 12,288,284 FIGURES aoe - Adding Machine — 
; vid MAKE trial. 1 assume no obligation, 
$41,832,059 BIGGER 


x—This fieure is determined bw divid- 
ing by 12 the estimated total interest 
payable during the year on these issues. 


THE FINANCIAL POST 


First Annual Report of 
Manufacturers’ Finance 


The first annual statement of the 
Manufacturers’ Finance Corporation, 
which was organized in May, 1923, 
gives a summary of the company's 
affairs at December 31. 1923. 
plus and undivided profits of $15,690 
are shown. Assets include lien notes 
purchased $68,951. and loans secured 
by lien notes $54,480, 1 
bonds $10,650, and mortgage receiv- 
Bills receivable are 
$13,552. and accounts receivable $12.- 
397. Cash is shown at $3,689. Pre- 
ferred stock outstanding amounts to 
$528,760, but of this 
mains to be paid up. Common stock 
outstanding is $3,500.000 

In Sentember last the comnanvy ab- 
sorbed the Credit Alliance Financial. 
Ltd., undertaking certain obligations 
in the matter of dividends, which 
have been met, as well as the com- 
pany’s obligations to its own share- 





stocks and 


$220,479 re- 


During the present year, since the 
annual statement was compiled. the 
company disposed of another 20,000 
shares of its preference stock. 

The directors of the companv are: 
Hon. J. A. Macdonald, ; 
Blondin, Hon. G. D. Rovertson. J. A. 
C. Cameron. K. C.; Lt.-Col. S. B. An- 
derson, Col. D. R. Street, 
John A. Cooper. Col. Robert Starke 
W. M. Macdonald, Melvin S. Clarke. 
Hon. H. H. Stevens, W. L. Hall, K.C., 


Lt.-Col. 





Steel Buyers Waiting 
For More Settled Prices 


While fresh tonnage in the steel M Mz Nha = : 
market has tapered off and buyers ~e- =a |e, 
are holding back until prices settle, = 
new requirements closed this week 
have been fairly large, according to 
Canadian Machinery. Building work 
and the railroads continue to supply 
a large part of the tonnage. 
struction is proceeding actively and 
considerable enlargement of demand 
for structural steel 
hardware is apparent. 
dian National Railways have or- 
dered from the Kingston Locomotive 
Company five freight locomotives of 


and building 
The Cana- 


Priced as low as 


*145% 


Small Down Payment 
and Easy Terms 


sm 


" ray 
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Cut Out The Little Errors 
that Steal Your Profits 





figured easily and all the figuring incidental to a business done quickly with 
no chance of error{creeping in. The price of this machine is only $145.00. 
A down payment of $14.50 puts it in your store and you can pay the 
balance on easy monthly payments. 


Burroughs figuring machines have been serving Canadian business men 
efficiently and profitably for more than twenty-five years. 


We want you to know first hand the savings that a Burroughs adding 
machine will effect in your business and, therefore, offer to place one of 
these machines in your store for fifteen days’ free trial. You pay no money. 
There is no obligation. Phone the Burroughs office or mail the coupon today. 


Burroughs Adding Machine of Canada, Limited 
700 McDougall Ave., Windsor, ¢ Ont, 


Burroushs 


Sur- 








—do you obtain the most favor- 
able terms? 

This Bank, because of its connec- 
tions with the strongest financial 
institutions abroad can procure 
the closest possible rates on 
drafts and bills of exchange at all 
times. 

Through maintaining direct and 


constant touch with our Bri 
and Foreign Department in 
Toronto, every important 
Branch of this Bank is in a 
position to serve its custom- 
ers to their fullest advantage 
in all matters concerning 

Foreign Exchange. 

Whether you wish to buy or 

sell, it is in your interests to 

consult the manager of our 
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It is the mistakes that you don’t know about that 
steal your profits. Every clerk makes them—every 
merchant makes them. Every day they creep in 
and steal the profit you should be getting. : 


A small Burroughs adding machine will prevent 
these costly mistakes and save precious minutes 
when the store is full of customers. Items can be 
listed and added in a fraction of the usual time. 
And, the total is always correct. Invoices and in- 
coming bills can be checked and any errors caught 
—sales slips totalled accurately—bank deposit slips 
made out—inventory taken—income tax returns 
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One of the 


The Wabasso Cotton 
Company, Limited 


MONTREAL.—While flour exports 
at the moment are running at a 
level below the high pressure of the 
past couple of years, conditions ahead 
of the flour mills of Canada are re- 
garded as decidedly favorable. It is 
generally recognized that the flour 
mills are now making money out of 
their export business, although last 
year most of the mills accepted a 
very large part of their foreign or- 
ders at cost, or less. This has drawn 
attention to the milling stocks, whick, 
on the whole, have shown one of the 
most consistent stock market per- 
formances of any industrial group. 

One of the most interesting of the 
companies is Ogilvie Flour Mills, 
rated as one of the world’s leading 
milling organizations. This is a com- 
pany that has been built up to its 
present strong position largely since 
the beginning of the century. Before 
1900 it had been operated by the 


THREE RIVERS, P. Q. 





Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Woods Manufacturing 
Company, Limited 


Ogilvie family, and the company had 
Jute and Tents been in existence ~ years, and had 
een very successful, but its really 
Cotton Bags Flags . great expansion has come _ since 
Hessians, Buckrams Tarpaulins Charles R. Hosmer assumed tae 


presidency about twenty-three years 
ago. 
Regarding the Segregation Plan 


Ogilvie does not come out in trad- 
ing very much, but usually when it 
appears it is able to give a good ac- 
count of _ itself. The present 
price is very high; recent 
sales have been over the 300 
mark, which is in itself enouga 
to suggest the advisability of split- 
ting up the stock to widen the mar- 
ket for the investor. This aciion has 
been forecast for some _ time, but 
there is no evidence that the director- 
ate is any closer to carrying ou: this 
policy than it has even been. Nor i: 
there any promise of an early fulfil- 
ment of the suggestion made in an 
annual statement of a few years ago 
that the company might segregate 
its non-milling assets. The company 
has the management of various er- 
terprises that are carried on the 
books at over $7,000,000, which figure 
includes, however. large holdings of 
Victory bonds. These enterprises in- 
clude warehouses, elevators, and. 
more particularly, outside of milling. 
barrel factories, and a fleet of Great 
Lakes steamships. The plan was to 
turn over the non-milling assets to a 
separate corporation and to divide 
its shares pro rata among the share- 
holders of Ogilvie Flour Mills. 

A Very Strong Company 

Ogilvie stock ranks as about the 
strongest on the stock market list in 
Canada as regards reserve, working 
capital, and the value behind each 
share of stock. At August 31 last 
when the company’s fiscal year ended. 
there were net tangible assets of $380 
a share behind the common stock. 
This figure was obtained after de- 
ducting from total assets the par 
value of the vreferred stock and the 
bonds, and all current liabilities. as 
well as the book value of goodwill. 
This latter item is small. however: 
Ogilvie carries its goodwill on its 
books at only $1, although “Royal 
Household” flour and a number of 
other widely-known brands of flour 
and other milled products are in- 
cluded in goodwill. 

Ogilvie has an earnings record and 
a dividend record as good as its bal- 
ance sheet record. In the ten years. 
1914-1923. earnings applicable to 
common stock amounted to 383.29 per 
cent. of the averave amount of com- 
mon stock outstanding in that veriod. 
or an average rate of earnings on the 
common stock of 38.3 ver cent. As 
dividends in that period amounted to 
185 per cent. there was 198 per cent. 
of earnines on the common shares 
nloughed hack into the business. an 
average of nearly 20 ner cent. ver 
annum of earnings not disbursed to 
the shareholders. 


What Earnings Sienify 


Occasionally some.member of par- 
Wament stands up on the floor of the 
Honse an@ points to these earnings to 
indicate that the milline industrv of 
Canoda is making unnecessarily high 
vrofits. But such criticisms over- 
'inok the verv important fact that 
the comvanv in its early davs never 
declared dividends up to the fol! 
limit of its earnings power. but made 
only moderate disbursements. It has 
mnt a large part of earnings back into 
the business. This has involved no 
imnortaent increase in capitalization. 
hut it has involved a laree increase 
in the amount of shareholders’ money 
invested in the business. The com- 
nanv is able to earn its hich rate 
nvon its common stock becanse of its 
conservative dividend policies in 
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FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


'| Atlantic Sugar Refineries 


LIMITED 


: General Offices: 
| 211 McGILL STREET 
MONTREAL 
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which figure can be taken as a safe average. 


The cost of the finest bond paper made, represents less than 2 per cent. of the 
entire cost. By using the cheapest grade of bond paper 1% could be saved. Would 
YOU try to save 1% and risk wasting the other 99% owing to the bad impression 
made by cheap paper? There's only one best bond—: 


B) SUPERFINE LINEN RECORD 


A high grade, all-rag bond paper for all commercial purposes—for forty 
years the standard by which all good papers are judged. 


The Rolland Paver Company Limited 


8 1882 
0 High Grade Paper Makers Since CANADA 


Mills at St. Jerome, P. Q. and Mont Rolland, P.Q 
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LAKE OF THE WOODS MILLING CO., LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 
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Vice-President: 


FRANK 3. MEIGHEN WM. W. HUTCHISON 







DIRECTORS: aa 
Geo. V. Hastings, Abner Kingman, R. M. Ballantyne, J. Ross, 
Taneete Bienvenu, R. W. Reford, W. R. Allan, 
Sir Lomer Gouin, K.C.M.G. 



















$500 for $381.20 


$881.20 invested now will yield a certain profit of $118.80 at the end 

of five years. On larger or smaller investments the return is in the same 

roportion. The security is an Accumulative Debenture of the Canada 
Foomenent Mortgage Corporation, Canada’s premier mortgage corporation, 
which has assets exceeding Forty-three Million Dollars. 

Many people are saving for the future by investing regularly in these 
Bonds. Soatalen, as they do, absolute security with an attractive 
return, they should be included among the investments of all who have 
amounts on which they are prepared to allow the interest to accumulate. 

Please write or call for full information about “Canada Permanent” 
Aceumulative Bonds. 


Canada Permanent Mortgage Corporation 
ESTABLISHED 1855. 14-18 TORONTO STREET, TORONTO. 
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Ogilvie Flour Mills Offer 


Strongest Stocks 





Flour Exports are Easy Now But Prospects Ahead of 
Canadian Milling Industry 
Excellent 


From Our Own Correspondent. 


earlier years. The high rate involves 
but a small profit on each individual 
barrel of flour produced. Herein is 
contained one of the arguments for 
the split up—say on a five to one 
basis—of the stock. It would give a 
clearer picture of rate being earned 
on the investment of the sharehold- 
ers. 
Scope of the Business 

The company has eight flour mills. 
Three of these are in Montreal; three 
in Winnipeg, one in Fort William, 
and one in Medicine Hat. All are not 
wheat flour mills. The mills have a 
total daily capacity of 22,250 barrels 
of flour. It also has barrel factor- 
ies at Montreal and Winnipeg. which 
are understood to be profitable sub- 
sidiaries. Its elevators have total 
capacities of 10,735,000 bushels of 
grain, including the 5,285,000 bushel! 
storage capacity of the 172 country 
elevators that dot the prairies. Grain 
is bought and sold through the Ogil- 
vie Grain Company. 

Last year the company found its 
own solution for high freight rates on 
the Great Lakes in the purchase of a 
fleet of ten shins, which are now be- 
ing operated as the Bay Line. An- 
other development of last vear war 
the purchase of the plant of the Al- 
berta Milling Company at Edmonton. 


Ogilvie is one of the strongest and 
most interesting of Canadian stocks 
closely held by conservative in- 
vestors. The rate of return to in- 
vestors in the security has been sat- 
isfactory, but is to be regarded as @ 
variable factor. Just now the dividend 
rate is 12 per cent. per annum, but 
since 1917 bonuses of varying amount 
have been paid yearly. In 1922, and 
1923, the bonuses brought the divi- 
dend rate up to 22 per cent. 


UP TO GOVERNMENT, 
NOT TO CHILDREN 


Barnjum Argues That Forestry 
Problems Are of Present Not 
For Next Generation 


From Our Own Correspondent. 

MONTREAL.—The _ government’s 
announcement of a prize competition 
for children to write essays on plans 
for Canada’s forest preservation, is 
not looked upon as a very practical 
step to meet a situation which is a 
serious problem of the moment, in 
the opinion of Frank J. D. Barnjum, 
who has been conducting a wide cam- 
paign for the imposition of the em- 
argo on exports of pulpwood. Edu- 
cation of the children is undoubtedly 
a good thing, but, argues Mr. Barn- 
jum, there will be no forest wealth 
in Canada to preserve if something 
is not done before the present gener- 
ation of children are able to take a 
hand in shaping the national policy. 
Under the heading “Passing the 
Buck to the Children,” he writes: 


_ It is pleasing to note that the Domin- 
ion Government is at last taking some 
notice of the perilous condition of the 
Canadian forests, even if its first efforts 
are puerile, childish and ineffective. In 
offering prizes to school children for 
the best essays on forest protection, 
the Government is running true to form 
and, as usual, starting at the wrong end 
of the problem. By the time the Gov- 
ernment gets the children educated on 
the necessity of forest protection there 
will, if it continues its present policy, 
be no forests left to protect. 

It is not the children—God bless them 
—who are responsible for the forest 
fires and for the lack of proper mea- 
sures of conservation, but the grown- 
ups and the Government is itself the 
greatest offender. It is not the chil- 
dren who require educating but rather 
= members of the Government them- 
selves. 


Asking the school children to invent 
ways of saving the forests is in line 
with the appointment of a Royal Com- 
mission on Pulpwood to give the Gov- 
ernment an excuse for not performing 
its obvious duty. Both are purely camou- 
flage, adopted in the hope that the peo- 
ple will be fooled into believing that 
the Government is sincerely interested 
in doing something for the perpetuation 
of our forests, while at the same time 
it is permitting their wanton exvloita- 
tion by foreign interests and allowing 
them to take from Canada thirty-five 
million mature trees every year. To re- 
place this annual drain on Canada’s 
forests would require the planting every 
year of four trees each by more than 
eight million people who would then 
have to fight fire, insects and fungi, and 
pay taxes and interest for a period of 
fiftv years as well. 

The Governmen is willing to do any- 
thing except to adopt the simplest, most 
practicable and most efficacious means 
for conserving our pulpwood. that of 
stopping this foreign exploitation. 
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“ROWING with the 
G Dominion, promoting 
and encouraging every 
permanent, progressive 
pursuit in industry, agri- 
culture and commerce, 
The Royal Bank of Can- 
ada has expanded from a 
modest bank with assets 
of $729,000 in 1869 to its 
ROU | | outstanding position of 

Siie today with $500,000,000 


in resources. 


The Royal Bank 
of Canada 


$70 Branches in Canada, 110 Abroad, 
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Howard Smith Paper Mills Co., Ltd. 


Mills at Beauharnois. Que., Crabtree Mills, Que., Cornwall, Ont. and Gaspe, Que. 
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MINING NEWS FOR THE INVESTOR 


MINERAL LANDS Easy Trend Continues THE HURONIAN BELT 
TAX HANDICAPS In the Mining Markets} HAS WIDE INTERESTS 


THE PROSPECTOR The Easter holidays helped to - May Move Headquarters to 


centuate the dull conditions prevailing Canada and List on Cana- 





erable area in Northwestern Quebec, 
During Dr. Bell’s absence from 
Canada some important finds were 
made at the Keeley properties, and 
these will row receive his personal at- 
tention. Regarding reserves at Kee. . 
ley, Dr. Bell told British shareholders 
that, in rough figures, the mine may 
be said to have proved certainly not 
less than between 3,000,000 and 4,. 


shall have to go deeper before reaching 
the favorable horizon at which, struc- 
turally speaking, the development of 
ore may be anticipated. We consider 
that the development is proceeding sat- 
isfactorily, though many months may 
elapse before important results are 
achieved. At the present moment the 
property may be described as very prom- 
ising, and it has excellent chances of 
developing into a mine of real import- 


S GOLD and SILVER 
_ STOCKS 


LORsCHi & 66. 



























































































MEMBERS 
Standard Steck and Mining Exchange. : oe vices cieel Tradi 

Phone Main 7417-8, 56-58 King St. W. ieee Te totes eee rading : ae ance. ._ 2+ | 000,000 ounces of silver, besides lar 
“ : g the week has represented on'y dian Mining Exchanges “The property of the Canadian Lor- iti t—a : ad 
TORONTO, CANADA. Protests Against New Legis- ‘ small volume, and ice changes ———— ss Silver’ Mines oe heen claims nat, om cana ele “figure 

i ; ave been largely neg e, but the} The probability of shares of the|H. R. 66, 67, 70 and 72, approximately : a : : 
lation Passed in neral trend has continued easier.|Huronian Belt Company, which is al-| 150 acres, and, in addition, the Huronian net, Biel: to'prep te Copepeintaant, 
Belt Company controls two claims of a hoe 


LAKE SHORE’S OUTPUT 
During the month of March the Lake 


lied with Keeley Silver Mines and Vi- 
pond Consolidated Mines, being listed 
on the Canadian exchanges, is an- 


rrain, Crown Reserve, Indian and 
McIntyre, are among those which 
have shown improvement, and Ar- 


total area of 65 acres lying immediately 
east of the Canadian Lorrain, as well 
as two claims of rather greater acreage 


Alberta 
From Our Own Correspondent. 








CALGARY.—' gonaut, Beaver, Castle, Everett.j/nounced by Dr. J. Mackintosh Bell. |; diatel h t,” h tinued. | Sh Mi : 
objection has Mei fen wee y a Goldale, Lorrain-Trout-Lake, Mining| consulting engineer, on his _ arrival De. ‘Bell. oer vaaianeadl . + gr pines $63,000, hed Petebtishian eke Sonal 
Corporation, and Moneta, are in thej/in Canada from England. While in| which has been acquired in Matati-| highest monthly record in its history. 


The ore averaged $42.60 per ton, and 
was the richest ever treated continu- 
ously for a full month at any gold mine 
in this country. The estimate this week 
that the mill-heads at the Teck-Hughes 
were the highest for any Canadian 
gold mine during March has to be ree 
vised to second place with mill-heads 
running about $30 per ton. 


adian Pacific Railway and the Hud- 
son’s Bay Company to the Mineral 
Tax Act, which was passed by the 
ee rene of Alberta last 
year. s imposed an arbitrary tax 
of three cents per acre per annum on 
all mines and minerals, irrespective of 
whether or not the existence of min- 
erals had been proven or even sus- 
pected. Although the Act only came 
into effect in April, every owner of 
mineral] rights in the province was re- 
quired to file a return and pay the 
tax on or before September 1, 1923. 

The matter is now before the gov- 
ernor-general in council, and a deci- 
sion as to the validity of the Act is 
expected shortly. 

Briefly, it is contended by the two 
companies mentioned that it would be 
quite imposs*‘ble for them to ascertain 
in the short interval whether or not 
the mineral rights owned, or reserved 
by them, were of any value. The 
chief ground of objection, however, is 
that the Act. which was alleged to be 
a measure of taxation, was in reality 
a measure of confiscation, inasmuch 
as it would be impossible for the 
value, if any, of the mineral rights 
and reservations to be ascertained 
within such a short period of time. 

It is contended that the result of 
the operation of the Act so far proves 
such to be the case. Premier Green- 
field, in his budget speech of 1923, 
made a forecest of a revenue of $300,- 
000 from the imposition of this tax. 
but, as a matter of fact. it only 
yielded some $9,000 odd, so that in the 
result the statute will operate either 
as a measure of confiscation in re- 
spect of the mineral owners who 
have not paid the tax, or will result 


England, Dr. Bell told the sharehold- 
ers of the Huronian Belt that the 
moving of the headquarters of the 
company to Canada, while having no 
effect on the control of the company 
from the shareholders’ standpoint, 
would, in his opinion, have many ad- 
vantages in securing the co-operation 
and goodwill of the Canadian mining 


chouan, in Tudhope Township, and 
near Montrea] River. An option has 
also been taken on claims in the Ati- 
kokan district and other claims have 
been staked near Lake Michi Giju. 
north of Lake Superior. The Huron- 


list of those showing declines, mostly 
unimportant. 


WEST DOME LAKE IS 
TO BE MILLING SOON 


Underground Developments 
Continue to Be of a Very 
Satisfactory Character 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 
TIMMINS. — Consolidated West 
Dome Lake will be milling in two 
months. This statement was made to 
THE FINANCIAL. POST by J. A. 
McPhail, resident manager. Devel- 
opments underground continue most 
satisfactory. The vein has beer cut 
on the 9th level and the shaft is now 
at 1050 level. It is the intention to 
continue the shaft to a deeper level 
and it is expected that No. 1 vein 
will come into the shaft as it has a 
strong dip in that direction. No. 3 
vein, however, is the best bet for the 
present, it having revealed an excel- 
lent long shoot of ore on the 7th 
level, where it was much wider than 
on the upper levels. At the 9th it is 
even wider where crosscut, with val- 
ues holding well. It has not been 
drifted on at the 9th. 
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ian Belt Company has also staked a 
large number of claims over a consid- 











































public. 

Dr. Bell told the shareholders about 
the activities of the company, which 
had reached a point where no new 
mineral development in Ontario and 
Quebec is likely to escape attention in 
the early stages. He continued: 

“During the past nine months actual 
mining work has centred largely upon 
the property of the Canadian Lorrain 
Silver Mines, Ltd., which is known local- 
ly as the ‘Maidens.’ The controlling 
interest was acquired at the beginning 
of last year on account of the similarity 
in the local geology and structure to 
that of the Keeley. Not only are the 
rocks the same—greenstone overlying a 
diabase sill—but there are the same pro- 
nounced structural breaks and, in ad- 
dition, numerous veins, some of which 
carry appreciable quantities of silver 
and cobalt at distances apparently well 
above the contact, which represent the 
most favorable horizon for the occur- 
rence of rich ore shoots. A well-equip- 
ped prospecting plant has been installed 
and at present our efforts are mainly 
directed to ascertaining the depth in 
relation to the diatase-keewatin con- 
tact, at which systematic development 
can be most advisably conducted. The 
main shaft has now reached a depth of 
259 feet, with exploratory levels at 80 
feet, 150 feet and 250 feet below the 
collar. Diamond drilling and some ex- 
cavation work is proceeding from the 
lowest of’these horizons. In the upper- 
most level a short shoot of ore was 
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The House That Service Built 


UR organization as it is today, com- 
posed of offices in leading cities, all 
intimately connected with the mines 

of Northern Ontario through an elaborate 
private wire system, has only been made 
possible by striving to render the service 
that each individual investor needs. 


Our firm has been built up on discriminat- 
ing service, and with its steady growth our 
facilities have been expanded so that to- 
day, more than ever, does Moysey Service 
appeal to its investors who seek particular 
trading facilities. 


MINING STOCKS 
E. J. Hammond & Co. 


20 King St. East, Hamilton, Ont. 


Have we had the opportunity of serving you yet? 


ARTHUR E. MOYSEY & CO. 


LIMITED 
242 


MINING BROKERS Phone 
Bay St., El 
Toronto SINCE 1904 Ho 





TECK-HUGHES FINANCING 

According to a statement of C. L. 
Jamieson, president of the Teck-Hughes, 
reported by the Northern Miner, trea- 
sury shares will be sold to finance the 
construction of a mill and the digging 
of the shaft. There are approximately 
500,000 shares in the treasury. Regard- 
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F.C. Sutherland & Co. 
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Direct private wires to New York 
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Board of 
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Trout Lake 


Northern Ontario’s 
Newest Silver Bonanza 
Particulars of this Com- 



























in discrimination as against those 
who have paid it. 

In the case of the Hudson’s Bav 
Company and the Canadian Pacific 
Railway Company, the measure was 
also attacked because it vurported to 
interfere with contractual rights 
which thev enjoyed under contracts 
with the British government and the 
Dominion government, rights, which. 
it is alleged, are binding upon the 
vrovince of Alberta. 

There are large areas of land in the 
province of Alberta uvon the security 
of which bonds and debentures have 
been issued. The confiscation of the 


















ine dividends, Mr. Jamieson said that 
this was a subject for the directors to 
talk over and decide. Nothing definite 
was stated as to how it is proposed to 
sell the treasury shares. 


NIPISSING’S CASH RESERVE 

The following is a brief financial 
statement of the Nipissing Company, 
Limited (the operating company) as of 
March 29, 1924: 
Cash in bank (including 

Can. bonds, US. Treasury 
certificates and invest... .$3,944,208.72 
Value of ore and bullion in 

transit, on hand and in pro- 

cess at mine and mill, and 


mineral rights in these areas would : 
unquestionably reflect upon the credit bullion ready for shipment 724,979.51 
of the province in respect to the issue $4,669,188.23 


of similar securities in the future. and 
also adversely affect the investment 
of foreign capital in the Dominion of 
Canada. 

It is well settled that the covernor- 
general in council has jurisdiction to 
disallow any statute to a vrovince 
which is prejudicial to the interests 
of the Dominion as a whole, and it 
was largely upon this rround that the 
various interests in the province of 
Alberta. afferted by the overation of 
the Mineral Tax Act, apvlied for dis- 
allowance. 





ince of Ontario. the Chempion mine 


Ltd.. to operate it. 

The property is being equipned 
with an up-to-date mining nvlant. The 
shaft. which is now over 200 ft. deen 
is to be sunk to the 600-ft. level as the 


















































VIPOND’S FINANCING 

In connection with the enlargement of 
the mill of the Vipond Consolidated 
Mines, it is probable that when this 
does take place it will not be financed 
by an issue of new stock, as had been 
thought likely in some quarters. The 
present plant on the Vipond is good for 
handling about 150 tons per day, and re- 
ports from time to time have indicated 
the probability that this will be in- 
creased some time in the future to 400 
or 500 tons daily. The news that a new 
issue of stock is unlikely indicates that 
others means of financing the additions 





Mining Stock Quotations 
Week Ending April 22 


Low Apr. 22 Apr. 15 
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discovered, and this was again encoun- 
tered at the 150-foot level, where it 
shows appreciable improvement both 
in grade and strength. At the 250-foot 
level, where work has but recently com- 
menced, four or five veins have already 
been found, one of which, in the only 
place it is yet exposed, carries assays 
up to 25 ounces to the ton, and what 
is more important, bears a striking re- 
semblance in structure and mineralogy 
to the Woods vein of the Keeley, near 
the surface—that is, a considerable dis- 
tance from the contact where high grade 
ore may be expected. 

“It already seems probable that we 
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mission by Liquidator G. T. 


in accepting these 


has been submitted. 

Mr. Clarkson’s evidence 
show that the bank’s 
about $9,500,000 greater 






Well-timbered building lot, 
convenient to Yonge Street 
on paved road. 


H. R. Douglas 
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had not been actually 






been concealed in the 
made public. 


at Ottawa, indicated that the condi- 
tion of the bank had been drawn to 
the attention of the Department of 
Finance on several occasions during 
the terms of Sir Thomas Whit2 and 
Sir Henry Drayton, prior to the com- 
ing into office of Mr. Fielding. 


False Assurances 


Both Sir Thomas and Sir Henry 
have come freely forward with ful] 
statements regarding their conrec- 
tion with the bank’s appairs, and the 
steps they took to check up the condi- 
tion of the institution. They were 
given assurances on various oc?asions 
that the affairs of the baul: were im. 
proving—statements from the of- 
ficials and directors were made to 
this effect. That these statements 
and assurances were misleading, and 
that the reports made to the govern- 
ment did not portray the actual posi- 
tion of tke bank’s affairs, is evident 
in view of the developments, but it is 
not difficrlt to understand that a 
minister of finance might hesitate to 
take drastic action so long as he had 
reason to believe that improvement 
was being made. Any official action 
by the government indicatine that 
there was reason to believe that the 
standing of the bank was in doubt 
would have probably precipitated a run 
which a bank not strongly entrenched 
would not have been able to withstand 
—a doubtful course in the interests 
of all concerned if, as the directors 
submitted. improvement was actually 
being made. That actually there was 
no such improvement is now brought 
out by Mr. Clarkson—there was only 
retrogression. 

Mr. Clarkson declined to make anv 
comment or supposition upon what 
an outside auditor mieht have done 1f 
he had audited the bank’s account’s 
in the vears 1916 and 1917. Whether 
he regarded the Frost and other ac- 
counts as “bad,” he certainly would 
have found conditions which would 
have embarrassed him and which he 
would have had to report. The mere 
fact that the hank was unable pvrop- 
erly to pay dividends would be re- 
warded as serious. 

Tne 1916 report shoWed earnings of 
$133.406 when $210000 of wnearned 
amounts were included. In 1917. vrof- 
its shown of $217.000 included uncol- 
lected and  canitalized interest of 
£905 000. In 1918, nrofits shown at 
2992963 were actnally $167.857. Tn 
1919 nrofite should have been $204.- 
990 instead of $238.753. In 1920 the 
@9RR ROK shan'd have heen only $205.- 
7640. TT 1991. the 278000 shown 
ehonld have been only $60.271. and. in 
1999 profits were shown at $275.000 
whon there was actually a loss of 
@156 000. This indicates a total for 
aver-cstatements of profits of about 
eRn0 ON. 

Sir Henry Drayton gave the im- 
nression that while in some cases ac- 
tion to save a bank mav not from a 
strictly bnsiness standnoint be war- 
ranted. still other considerations. such 
as the effect on the nublic.and on the 
stability § of bankine institutions 
venerallv. warrants the headine off 
of a bad failure He thought that al- 
most everv bank manecer of account 
now acreed that to allow the Home 
Rank to fail was bad business. 


Sir Henrv was of the ovinion that 
the Home Bank could have been saved 
end he arrived at that conclusion 
throuch an indirect method of reason- 
ine. Tt was as follows: The Bannue 
Natiorale was jn verv bad shane. hnt 
hv adwvancine as much as $8250 000 
the wavernment, enabled it to tide over 
a eritical situation. the result beine 
that it secured other assistance that 
saved it. The conclusion was that 
similar develonments probahlyv would 
have occurred in the case of the Home 
Rank. 
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Their dividends are 

from the Dominion 
Normal Income Tax, 
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stocks particularly at- 
tractive to investors. 
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GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 
Bought and Sold 
Maritime Province Issues™ 
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to us. 7 


Correspondence invited. "4% 


“We cover the Maritimes” 
EASTERN {SECURITIES © 
Company Limited ~ 


&t. John, N.B. ns. OY 
Chaviotiotowae ni. : 


J. R. Smith, local manager of the Rank 
af Montreal, hes heen transferred to 
Nneen One., and will be suereeded bv 
T.. W. Smith late manager of the branch 
at Botha, Alta.—Tho Age, Gladstone. 

* *¢ *@ 

M. Harhottle, of the Brantford branch 
of the Rank of Hamilton, has been 
transferred to Kitchener. Amone other 
chances in bankine circles. E. W. 
Hoover. of Selkirk. Haldimand county, 
has heen anpointed to the staff of the 
Southampton branch of the Canadian 
Rank of Commerce, succeeding Robert 
Edmiston. who was recently transferred 
I recs 2a Expositor, Brant- 
‘ord. 


















Profits Padded by $800,000 































ee to Justify Dividend 
value, $1.00. -Payments 

Would gladly mai A doomed craft kept afloat by 
you fuller particu- strenuous efforts on the pumps while 


headway below 
decks, and officers assuring the pas- 
sengers and pilot that everything was 
all right—that is the picture of the 
Home Bank heading to its fate which 
was drawn for the investigating com- 
Clark- 
son. The extent to which the officers 
may or may not have been justified 
in endeavoring to maintain confidence 
and the extent to which the pilots 
may or may not have been justified 
assurances can 
only be judged when all the evidence 


went to 
losses were 
than the 
capital, and the reserve fund, that for 
years dividends had been paid which 
earned, and 
that between 1915 and 1922 the profit 
account had been padded to the cx- 
tent of $800,000. All these things had 
statements 


Evidence submitted at Toronto, and 

































NEWS OF THE BANKS AND BANKING 





Quebec Wants Ruling 
On Tax on Bank Shares 


QUEBEC.—The Privy Council is to 
be called upon again this year to de- 
cide litigation regarding the extent of 
the rights of the province of Quebec 
to collect succession duties from es- 
tates of non-residents when shares or 
stocks of companies or organizations 
having their head offices in this prov- 
ince are involved. 





In a previous article, the necessity 
of supplementary training for bank 
clerks was discussed, a subject which 
commends itself to all who are in- 
terested in their own welfare, as wel] 
as in that of their employers, and of 
the business community at large. 

In general terms, education in our 
country is divided into three stages. 
The primary or public school. 
secondary, embracing high school and 
collegiate, and the university work 
with its supplementary courses. 

There are some few instances in 
which the ranks of bank juniors have 
been recruited from those who have 
received merely a primary education. 
This condition is to be regretted. Un- 
der such circumstances the education 
has necessarily been of such limited 
character as to handicap a clerk in 
the use of the courses provided for his 
special development and _ further 
training. A very large majority of 
the clerks have taken or completed 
the work: of the secondary schools 
and are in a position to make use of 
the programs of studies to be carried 
out under the supervision of business 
schools and universities. Owing to 
the conditions prevailing in banking 
circles it is very seldom that those 
who have secured the larger advan- 
tages resulting from university train- 
ing enlist in the ranks of the bank 
clerks. The claim is made, and is to 
some extent borne out by fact. that 
the training in the bank, combined 
with the special courses, supplies the 
equivalent of university work. Inas- 
much as many of those with whom 
the bank men transact business are 
university graduates, it is certainly 
to the advantage of the banker to 
place himself as nearly as possible on 
terms of educational equality. 


Training Staff Members 


It was formerly a general rule in 
banking cireles that the manager in 
smaller branches and the accountant 
(or his assistant) in larger offices 
was responsible for the training of 
the young and inexperienced mem- 
bers of the staff. The period of 
rapid expansion prior to the war and 
the changes and disorganization of 
war and post-war days have to a 
large degree altered this usual course. 

Some of our Canadian banks have 
at present educational departments. 
At one time training in the American 
banks was undertaken by the banks 
themselves. Now it is the general 
policy in the United States among the 
larger banks to encourage the bank 
employees to take up the banking 
courses provided by the business 
schools and colleges. This latter 
nolicy has been adopted by the Can- 
adian banks, and the work is encour- 
aged and fostered by the educational 
departments. The treatment of our 
banks is auite liberal toward those 
who exhibit this interest in their own 
development by availing themselves 
of the special courses. They assist 
the clerks by enabling them to make 
small monthly payments for tuition 
fees. The banks also refund the fees 
of those who are successful in pass- 
ing the examinations, and in some 
eases reward the efforts of the stu- 
dents with special bonuses or in- 
creases, 

The education of a clerk should be 
ever progressive. The period spent 
as a junior is usually one of observa- 
tion and of following instructions 
without knowing the reasons for the 
various duties. During the first 
years it is. rightly required that 
clerks should ‘become thoroughly 
familiar with the books. Bv some, 
unfortunately, it is felt that the 
knowledge of the general ledger is 
the be-all and end-all of banking. 
Only time and experience will end 
this delusion. To the one who aspires 
to be a successful banker this experi- 
ence forms but the rudiments of a 
banking education. To facilitate 
greater development nearly every 
branch office of a Canadian bank pos- 
sesses a small library of books on 
banking and monetary _ subjects. 
standard works of the best authori- 


OTTAWA.—The Home Bank mess 
is being opened up before the eyes and 
ears of parliament. Those par- 
liamentarians who wanted a first- 
hand inquiry are getting it. The Mc- 
Keown commission has been criticized 
on the ground that its purpose was 
too manifestly political, and this 
criticism may have made those who 
are conducting it careful; but as vet 
it has brought things to light in a 
verv fair way. 

The mess looks quite as bad as ad- 
vance notices had made it. Nothing 
like it has ever been aired before in 
Ottawa. Politicians see some strange 
twisting of statements to convey a 
given impression; but for the real 
thine in this line ijt would be hard to 
equal some of the revorts issued by 
those connected with this bank, as dis- 
closed by the inquiry. 

After one of the headings. a man. 
high in the financial and political life 
of the country, was asked: “Wha 





Under the provisions of the Federal 
Banking Act, bank shares may be 
registered in another province than 
that where the head offiee is located. 
In the present instance the Royal 
Bank shares were registered in Hali- 
fax, and objections were raised to the 


payment of any dues to this province 
on the ground that this registration 


Mawufactiness and Distributors 


Should Consider 


MONCTON, N. B. 


t is | be 


placed those shares exclusively under 
the control of the province of Nova 
Scotia, as far as the levying of suc- 


cession dues was concerned. 


Aids to a Banker’s Education 


By W. L. AIKEN, Winner of the Wilkie Scholarship, 1923. 























courses of study now 


through Shaw Schools 
University are 


tained in these books. 
Valuable Courses 


practice and running a bank as op- 


study of either the 


about banking. 
courses prepare 


otherwise be impossible, 


Travel has always been looked on 
as a great factor in education. In 


this respect the average bank clerk 
is provided with liberal and varied op- 
portunities. The system of transfer- 
ring clerks from place to place may 
indeed be of great value if proper 
advantage is taken. Not only does a 
clerk have the privilege of becoming 
familiar with various sections of the 
country, but he has _ facilities for 
meeting all classes of people. Nearly 
every town or city has industries that 
are peculiar to itself. As a clerk in 
the smaller places usually has consid- 
erable time at his disposal after bank- 
ing hours, the suggestion is advauaced 
that some time should be taken to 
study local conditions—in their appli- 
cation to the industries themselves, 
their office and factory management 
and their methods of selling and ship- 
ping goods. 
not always possible it may often be 
carried out to advantage. 


Manager Saved the Business 


A concrete jnstance is known to the 
inspection under- 
taken by the manager of the bank 
or factory management. 
The machinery was not properly 
placed to facilitate the various stages 
of progress with the least possible 
handling. Moreover, the machinery 
was antiquated. The senior members 
of the firm were getting up in years 
but would not delegate any authority 
would be 
The 
firm was relying too much on its 
name (once quite a factor) in market- 
In plain words, the 


writer where an 


disclosed 


whereby younge> men 
trained to take their places. 


ing its goods. ; 
company was on the road to failure in 
the near future. The timely sugg>s- 


tions offered by the bank manager 
proved of great assistance and un- 
doubtedly saved the firm from the 


loss of both prestige and money, in. 
volved 
organization of the business. 


Special problems may be made the 
Take, for 


subject of special studies. 
instance, that of banking costs. Sys- 


tems for their computatior are but in 


their infanev. 
The enormous increase in the vol- 


ume of business, with ever-mounting 
is a matter of 


overhead expenses, 
greatest concern in our banking sys:- 
tem. Competition and the eagerness 
to secure new business has too often 
resulted in the business. being 
transacted at a loss. To place the 
burden on the service is sound busi- 
ness for merchant, trader, or banker. 
The study of systems adaptable to 
banking costs offers opportunities to 
those who are interested in that line 
of study. 

In the cities, courses of study and 
lectures by prominent business and 
financial leaders are well attended 
and found to be of great value. 
universities are offering short term 
courses in advanced economics and 
related subjects, and have arranged 


for special lectures on foreign trade 


and international commerce. 


One of our war-time finance minis- 
ters has stated that he prepared for 





Home Bank Reports Gave 
No Idea of Bank’s Condition 


going to be done about all this?” 





His reply was: “What can you do with 
men who will issue such statements 
as these?” 


the framing of statutes. 


The reading from the files of the 
Department of Finance of the vro- 
tests made over the way that affairs 
were being handled as far back as 
1915. and 1916. shows that the West- 
ern directors did everything possible 
in the way of protesting to head off 


the management. The averare man 
couldn’t conceive of a bank being run 


as the Home was evidently run. in the 


face of such protests from Messrs. 
Crerar, Persse and Kennedy, of Win- 


niveg. The conclusion from hearine 


this evidence was that only the most 
wonderfn! kind of miracle could have 
saved the. bank from a crash. and 


there was no sound business warrant 


for the conclusion that a miracle would 
wor 


j 


ties, which, unfortunately, in theory 
and practice are usually away over 
the heads of most of the younger 
clerks. The Associates’ and Fellows’ 
available 
and Queens 
intended to furnish 
the keys to unlock the wisdom con- 


These courses are both useful and 
essential to a working knowledge of 
banking in its relation to banking 


sed to a mere knowledge of the 

ks. The clerk who knows the lat- 
ter may be a very good and valuable 
clerk, but can he hope to aspire to 
higher positions with such a limited 
knowledge? One thing is certain—a 
Associates’ or 
Fellows’ course will reveal the im- 
mensity of what one does not know 
Either of these 
the student for a 
continuation of study that would 





While this is, of course, 


in the winding up or re- 


The 


It comes down to this. 
that if men lack character, it is diffi- 
cult to circumvent their operations by 


Convenient to the 


_ The Ideal Manufacturing and Distribut- 
ing Centre of the Maritime Provinces. 


The Railway Hub of the East. 


round, giving excellent service to New- 
foundland, Bermuda, and the West Indies. 
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his financing by studying the history 
of monetary problems created by 
other great international conflicts. 
Certainly history is being made these 
days of Russian roubles and frenzied 
finance in German marks. The effect 
of unsound currency and unstable 
standards of currency is well illus- 
trated by the positions held by some 
of the continental powers, in contrast 
with Great Britain. History may well 
be included in the list of subjects 
for attention by a student of 
monetary problems. 

We are fortunate to have a number 


of financial publications which are a} &° 


credit to Canada. They are of special 
interest and value to bank men, not 
only for the articlas dealing with 
banking subjects, but for the wealth 
of information in regard to all man- 
ner of financial questions of interest. 
«at Edmund Walker has said that 
banking requires from the men who 
expect to be leaders a greater amount 
of general knowledge than any other 
profession,” and “that a banker must 
realize that no item of knowledge 
comes amiss,” 

Not only our banks, but our coun- 
try, with its many new and difficult 
problems, needs trained and educated 
men—men who have the vision and 
knowledge required to enable us to 
establish Canada in her proper place 
as one of the great commercial na- 
tions of the world. 


Re-opening of the foreign exchange 
market, releasing the holiday esaaten 
lation of buying orders, resulted in 
stronger quotations for sterling and 
French and Belgian francs. While 
sentiment has improved in regard to 
the European situation, as the result 
of recent developments. the extent of 
actual betterment in the situation is 
doubtful. Foreign exchange dealers 
in New York do not credit this week’s 
advances to any change in the repar- 
ations but rather to a temvorary 





bulge in the volume of 
orders. — 
NEW YORE FUNDS 
Last Year 
High Low Hi 
Avr.17 2 5-32 2 3-32 2 a a 
Apr.ig ——— 2 1 23-32 
Apr.19 2 8-82 129-82 2 3-16 131-82 
Apr2l ——— —.. 9 131-82 
Apr.22 1 7-8 1 3-4 1 7-8 1293-92 
Apr.23 118-16 1 3-4 1 25-82 123-32 


STERLING, FRANCS AND LIRE 
Sterling Frances Lire 
Demand Demand Demand 


Apr. 17 434% 625% 442% 
Apr. 18 435% 626% 4.48% 
Apr. 19 4.38% 6.33% 4.45 
Apr. 21 437% 633% 4.44% 
Apr. 22 439% 6.77% 449% 
Apr. 23 4.38% 6.63 4.46 


MOLSONS BANK WINS CASE 

_ Judgment was entered for the plain- 
tiff, the Molsons Bank of Canada, by 
Mr. Justice Mowat, at the opening of 
the non-jury sittings of the Supreme 
Court at St. Thomas, in the action 
against Edward Dallyn. The bank 
sought damages of $100,000 on a guaran- 
tee bond given as security for the St. 
Thomas Packing Company, and signed 
by Mr. Dallyn and others. At the ex- 
amination for discovery last week Mr. 
Dallyn failed to appear and an order 
was made by Judge Ross striking out 
the defence. 


RESPONSIBILITY FOR FORGED 
CHECKS 





Legislation regarding the responsi- 
bility for forged or altered checks dif- 
fers in the various countries. For ex- 
ample, Chile. Mexico, and Austria 
usually hold the bank responsible. Eng- 
lish and Spanish decisions are based on 
individual cases. In Eastern Europe 
checks are practically unknown in some 
sections and in comparatively limited 
use in others. 


A man in a downtown sykscraper in — 
New York City wanted to cut a small 
door through a wall. This is what — 
happened: 

1. Management of building asked for — 
estimate of cost for. cutting the door 
through the hollow-tile tion, 
ian Estimator looks over the proposi- 

on. 

- Estimator comes back and quotes 

ce 


4. Management instructs estimator to _ 


ahea oe 
5. Written order prepared and mailed 
according to requirement. 

6. Supervisor comes and marks out 
space for cutting. 

7. Mechanic comes with sledge ham- 
a and smashes a hole through the 
w 

8. Helper comes and removes debris. 

9. Carpenter comes and sets up wood- 
en door frame. 

10. Mason comes and fills in around 
the frame with tile. 

1}. Cleaner comes and removes debris. 
_2. Tile-setter comes and places door- 
sill and marble base-board. 

13. Carpenter comes and attaches © 
door to wooden frame. 

_14. Plasterer comes and covers over 
tile wood and fills in holes about the 
oor. : 

15. Metal worker comes and sets up 
door frame and repairs chair-wall. 

= Decorator comes and calcimines 
wall, 

17. Cleaner comes and removes bal- 
om Fae 

ic orator removes som paint 

spots but leaves some others. . 

19. Two .weeks later decorators come 
for their ladders, ; ; 

20. Bill received—$150.00. ; 

21. The management mailed check an 
privately estimated the value of the 
ae a en of ae the suc- 

ssive relays of workmen at $100.00. 
Total, $250.00 for a 36-inch door’ Toul 
of elapsed time: three weeks from 
items 1 to 18, five weeks from 1 to 19. 
ae a. an nego and fair illustra- 

no e way ngs are done 
days in the building ‘trades? tit 


LL 
HOME BANK AT ST. THOMAS SOLD 


‘ST. THOMAS.—B. F. Honsinger. —— 
manufacturer, has purchased the ‘bu - 
ing on the corner of Talbot and Hia- 
watha Streets, formerly owned by the 
Home Bank of Canada. The purchase 
price is stated to be $23,000, 


Weekly Bank Clearings 


with same week last year). 





Eastern Cities 
Apr. 19, 1928 Apr. 17,1924 

Halifax .... .. 957,772 
St. John... .. . ese ae + Seeneor 
mabe avin tok ao 811,644 

mekee® 835 5 i 

Sherbrooke . .. asl tee ieraee 

Montreal ... .. 110,876,021 
Ottawa .. .. .. 6,914,349 6,697,856 
Bingetey 5 6. °: cas bkaes 610,106 
Peterboro’ .. .. 709,590 789,826 
Toronto .. .. 95,660,785 598,396 
Hamilton .. .. 5,735,092 6,188,588 
Brantford . 1,049,301 859,990 
London .. .. ... 2,789,108 2,627,719 
Kitchener .. .. ~ 984,252 957,525 
Windsor ... 3,083,486 3,321,280 
$240,700,592 $217,826,688 

Western Cities 
Apr. 19, 1928 Apr. 17, 1924 
Fort William ..$ 794,045 $ 676,049 
Winnipeg ... .. 40,588,114 33,032,359 
Brandon .... .. 573,651 464,815 
Regina .. .. .. 8,472,159 3,015,890 
Saskatoon .. .. 1,497,291 1,444,711 
Moose Jaw . .. 1,312,709 988,487 
Prince Albert .. 350,805 313,870 
Lethbridge . .. 504,858 499,967 
Calgary . .. .. 4,817,908 5,874,318 
Medicine Hat .. $33,064 318,586 
New W’minster 566,558 561,419 
Vancouver . .. 14,226,085 15,556,946 
Victoria ... .. 1,889,445 2,282,604 





éu $70.926,687 $64,970,921 
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elected to that chair. 

“At last; an honest man in the 
mayor’s chair,” was the relieved re. 
mark of the citizens. Laporte gave 
dignity to his office; he brought in. 
telligence and vision into the civic ad- ; 
ministration. He was not an orator, is 
but he had an air of gravity and se. : A 
riousness that carried weight. “He 
said strong things quietly,” someone 
has put it. He took counsel with the 
citizens and studied municipal science 
deeply. He gave Montreal decent 
government for the first time in 
many years. 


charging their loads, which were im- 


the alates tone cos ae tat Sir Hormisdas Laporte, Lead er mediately sorted out, repacked aad 


hipped out through the rear door,” 
of the advice of experts—that there . i sa Sir Hormisdas. “It was a clear- 
should ‘be a permanent advisory of French Canada’s Business Men Beet ce aes 
er taxation matters, Seeneeteesemnmee filled th nd, consid- 
the ‘ellests of calm levies on busi-/ At Twenty Years of Age He Bought a Grocery Store for $25 ae ees eae “there uae te 
ness and on capital and the claims} And From it Built Up One of Canada’s a = Ate opm markably little ntervaption to our 
i i tection. ea usiness,” nd, in the meantime 
te aa ts hated tout. arenachion defi Grocery Housee—Once Was Mayor of Montr new and larger quarters were found 
nite in this direction may be done in By FLOYD 8. CHALMERS. in which to continue the business. 
the immediate future. Taxation has} A twenty-year old French-Cana- : ai Fi la Cleaning Up Civic Affairs 
become too serious a national prob-| dian lad borrowed $85 from his brother The record of Laporte’s civic ser 


° ht th ts of a deserted vice stands out in Montreal’s rather 
lem to be left to haphazard experi-|and bought the assets of a aah atmmeiodl Misery Back ta Ge 



































































































































Reading matter, other than : shop in Montreal. The boy nt 
will not be accepted as| ments—the levies should be based on| grocery P ae Sr ae ‘ntctna_| Laporte has never definitely given 
paid "advertising “wnless marked “Advertise-/ exact information, the experiences of oe oer is the head of tion ‘oes te eee i susetnaes up his interest in the management of 
No material from news buresu sourees sub- other een ae a one of Canada’s largest wholesale of plunderers and zratters, and the pons ese Mbox ect ee 
mitted for editorial purposes published, | quirements of in » an ana- I | ci t : 
and no euch bureau or individual be | 2 grocery houses, and is one of C Solttical infam m9 Sir “Hormisdas “ia. |for the improvement of the moral 


be framed with the advice of experts} 4’, financial leaders as well. The 
in economics and finance. story of the fifty-three years be- 
tween is a story of a life of achieve- 
AVOIDING TAXATION TANGLES! ment and of service. 


: One of the most  over-worked 
NBUSINESS-LIKE handling of words in the lexicographer's store is 


taxation matters at Ottawa has that lective “public-spirited.” It is 
been evidenced in the case of the) used > often it hardly means any- 
repeal of the luxury tax as applied|thing now. Sir Hormisdas Laporte is 
to automobiles. Although it may not/ public-spirited in the original and 





tone of civic and business matters, 
Serving His Country 3 
The war gave Sir Hormisdas an- 
other opportunity to render public 
service. He was called to Ottawa and 
(Continued on page 11) 


Colleges and Churches Being 





porte led a good government move 
#jment, and, on the urge of the busi- 
ness men of the city, went into the 
city council as an alderman. When 
}| the time was ripe, he offered himself 
}|for the mayoralty, and, in 1904, was 
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148-158 University Avenue, Toronto. be a desirable precedent from the| broad interpretation of that word. He 2 ee 
+ Southam Building, F. S. Chv,|Government’s standpoint to refund| is one of the few Canadians who have Dup es of Red Pr opagandists 2 
Building; BOSTON, 784 :| taxes which have been collected, it} been made a Privy Councillor, and 4 
NEW YORK, Room 1606, 1138 Broadway;| J 4014 seem that such a course would| thus has been permitted to sit in, on See ae * 
eee aD, eee et rranr Londen, ‘The! be justified in this instance. ae a. ee Beneath Cloak of Christianity and Good Fellowship America 


Being Turned Into a Land of Slackers, Where People 
Are Being Roused to Overthrow Their Governments 


Maclean Co. of Great Britain, Ltd., 88 Fleet 


Street, E. C., E. J. Dodd, director. When the tax was repealed there|i1> been a member of parliament. He 
The 
is 


were large numbers of finlshed cars|js one of the few Canadians who have 
in the hands of manufacturers and/been honored by a university for 























































































































mit is the sworn of the Audit Bureau ; . L . McGill, which : 
of Circulations, recognized t| retailers on which taxes had been| municipal service. Old McGill, whic aan eee By DONALD EWING, in the Chicago Tribune. i 
authority. THE FINANCIAL POST is the/ naid and which could not be passed|does not lightly dispense D. C. L’s. Inquiry into the pacifist move in| preparing for the : = 
Sirealation to the A.B.C. Inspection. "*1 on to the public. In the case of the/and L. L. D ss — or e a SIR HORMISDAS LAPORTE. __| american colleges and churches re-|- As these jeyudtantiade gan 7 
THE FINANCIAL HAS THE | retailers these amounted to about|tor of Laws for his able work in him, offered to sell him wood by the| Veals that beneath the cloak of Chris-| merous groups to further the work a 
PAID CIRCULATION OF | $1,250,000. They are asking that a oe ne out of Mont- barge-load, on terms. Buying 125|tianity and good fellowship is being | indirectly were formed. They con- Ps 
ANY CANADIAN FINANCIAL refund be made. They have greatly |e!’ city Dall. cords of wood at a time seemed a|SPread insidious propaganda which|sisted largely of church societies a 
TORONTO, APRIL 25, 1924 strengthened their case by submit- Makes Nails in Rolling Mill staggering proposition to Laporte, but ee ae en which used peace on earth oo thei Z 
ae Oe eee t refunds have already been i i .|he took up the proposition. na . Converting America into a nation | motto and no war— regardless what a 
ee ae Tienbadaaen in the case an ake er teem ans to couple of years he has accumulated|of slackers, pledged never to fight happens—as their objective. es os ee 
NOT REAL ECONOMY of manufacturers who have their own| has lived out his whole successful life | $3,000, which was the capital that|for their country, even if it is in- Altogether, there are more than ee 
grea rtuniti tail izations as branches or|in that great city. He started in at|Zave him his start in life, and that|vaded by a foreign power. 200 organizations in this country, ec ] 
the aes en, os ng eerrnerag oe iitaaenaens companies. This, on| one of those only-fairly-good schools ot ~ a a eye en 2. Overthrowing the government. | 5°™e ee oe ee 2 I 
a hae . : r i i and wealth of to-day. With coal driv- . ee . Some advocating doctrines that lea a 
concerning the possibilities} the face of it, would ~— to be a er 2 oe a anaee cae ae ing wood from its position of popular- So eel oo ees nee to such a policy, and some just oe Questior 
for the profitable investment of cap-| straight case of discrimination by the|— 3, his way. His first job—he got it|ity, Hormisdas Laporte dropped his & rs ganoin ~ ; o¢ a €S| stumbling along in the direction of 43 eial Post™ 
ital in this country are found in the/ Government and a matter which|/ when he was 17—was operating a|ctivities in fuel supply and became! ?), Of Moscow Ai senitaaadl tap cand sedition, but nearly all co-ordinating ~ —@ be used. | 
British Empire Mining Conference,| should be adjusted so that there will| naij-punching machine at the Mont-|8 Wholesale produce dealer, selling men ac Willian & Poster y if not co-operating. 7 should be | 
and the World Power Conference,| be equity for all concerned. ‘. real Rolling Mills; hard, bruising —_ eee onge, in ——— Reach Into Cleese Church Infiltration i CANADA | 
mer in connection ‘with the. British advice of a tax commission of experts not, and. did not, save much money.[einning of Laporte-Martin, Limited.| Under the plea of practising the |yyeatine ‘native and tke secre aie anhiPaat, 
Empire Exhibition. Engineers and| many tangles of this kind could un-| But ‘the lack of capital did not deter|°me of Canada’s really large whole-| principles of the Sermon of the Mount | which it is being spread is found in a Syndicate, whet 
‘ j : him from setting up in business for|%#le grocery firms, of which Sir Hor-|and spreading Christianity, propa-|the coming church fight corporation or 
capitalists from the whole world will] doubtedly be avoided. himself misdas Laporte is still the president.| ganda has been intilled so vigor-| pocont] & : /_ g te 
i . os : : Rice, y at Pittsburgh, a Method- e The promo 
be represented at both of these meet —_——- Th t hi Laporte-Martin is larger than its|ously into churches that within sixty ist conference of cities adopted a os Syndicte are | 
ings. Because Canada offers at the WHO OWNS OUR GOLD? ere was a struggiing corner 8TO-! founder ever expected it to be. It|days three of the great denomina- resolution which en'fte fae Galle = I; is a spect 


cery on St. James Street; the pro-|has large warehouses in Montreal and|tions—Presbyterian, Methodist Epis- 


moment the atest field for mining D 
a prietor tried to pay the landlord’s Ottawa, and smaller stations at Val-|copal, and Baptist—will be fighting 


exploration and the greatest field for N ORDER to attract attention to 


merely to urge peace on earth. But,» ~~ with certain 
buried in its text, is this clause: Capital is bei 


ee 


‘ gold fields in Northern Ontario, it] rent and the bills of the wholesaler * : i: lon. : : : ia i 
water power exploitation anyw _ a is estimated that the development | and the tax collector. but there were — oe Stemilye” of ms Sr pie ae = wie teoe tats “Be it resolved that we .... call | perties of goo 
Canada will receive a great deal of| in produce enough gold to put Can-| never dollar bills in the till on Satur-| jots. its own refrigerating ware-|of war their members be discouraged | "PO" the government to co-operate es will be made 
di attention. da’s fi : Id basis day night to pay up the week’s ac- ° ° ws ° ° : with other nations in organization a petent mining 
F 1 sivete nizati ada’s finances again on a go ss houses and ice plants; its own vinegar | from defending their country. looking toward world - to f ae turned to dev 
ortunately, private organizations | m,. inference intended seems to be| cumulation of debts. So he unloaded! piant and a yearly turnover that runs| At the same time, organizations | ¢) 0S eee voor nek t ae ” 
in Canada, the mining companies, the that, as the district is in Canada the |*the burden of bills and worries in a) \,61) into the millions. It has more| will be completed—if the move is | *°™™ ee .- ee 
ni scientific bodies very simple manner. He packed up churches will take no part in any a CUBAN C. 
eee ee taking | Product belongs to the country. It| hi, "worldly goods in a carpet bag and|‘?2" 5,000 customers. successful—of thousands of school! novement toward war... .” ee W. M., Toror 
and other organizations, are 6 | does not. It belongs to the compan- disappeared. leaving the scale on thc Has Grown on Sound Lines eae senate Sait ioniaae = This is what is known as a “mild.” the prospects. 2 


steps to see that Canada is not in the 

rear ranks of publicity and discussion 

at these . 
Unfortunately, mistaken ideas of 


resolution. The clause quoted is 
used to advocate entering the league 
of nations. It is a resolution pre- 


-Sugar preferre 
stand they are 
their year ends 
per cent. in art 


ies who own and operate the mines, 
and the only way the government 
can obtain possession of the gold is 


counter, the crackers in the barrei,| It is an institution that has grown . * 
and the unpaid bills on the spike on sound lines. When the company ran ue te Ce 


He Buys Out the Grocery ep Ses Sere 8 eee See Entice Young Children 














will fall. When this premium on 
United States funds disappears and 
they are bought and sold in this 
market at par, it will mean that to 
all intents and purposes Canada is on 
a gold basis again. Until this time 
arrives the Canadian Government 
must, if it wants gold from the Cana- 
dian mines, pay for it at the market 
price, which means at the rate of 
$20.67 per ounce in Canadian currency 
plus any premium on American funds 






usto pecu ‘ pared for those who have not 
economy at some of the provincial tes f ee. alien sa. Young Laporte heard of the quiet very largely. To-day, the wholesale} Already 3,000 children within 200|been convinced that they should Lo Cuban Can 
capitals, and at Ottawa, are likely to) — od the gold is sinml a commod-| °™igration of the disappointed grocer, | grocery is a distributor and a link in| miles of Chicago have been formed|even defend the land of their birth. have an impro 
keep many trained officials of gov- ity which oe Se ae a highest and he dickered with the landlord *o|the merchandising chain. In the pro-| into such clubs, it is stated in the} But the real objective is revealed : this year.. = 
ernment departments, devoted to}.,: P y h & buy the scale and the stock. He struck | cess of change in the functions of the} Propaganda being spread. There} when the original of the resolution 7 more sugar 
mining and water power development. bidder, and from the proceeds pay! good bargain and bought the gro-| wholesale grocer and merchandis-|ages range from 7 to 13, and their | is read. 2 1923 fiscal yei 
attending these meetings For| the cost of mining and milling, and|cery, lock, stock and barrel, for $25 ing methods it has been necessary for|¢clubs are supplementary to those for The Poison Pa ph : been marketed 
senile . i peeheae thot Quo. from the balance of the sale price|—payable in three. monthly instal-|the wholesaler to keep well abreast of | boys and girls just reaching their A ved # ee ves i aes Me average price 
eam ee east cl pay dividends to their shareholders.| ments. Laporte borrowed $85 from|movements.. Sir Hormisdas has kept| majority, which in turn supplement exinod tht Is = tenes aa ‘cke recall that th 
i i i s brother, who ha n Working orte-Martin in the van. n in- | “he ussian- ro . 
is sending no one 0 : — From this point of view it makes little| his brother, who had bee ki Laporte-Martin in th An in-|the R n-born groups whose containe is clause, later stricken ¥ annual report 
department, nor is British Columbia diff whether the mines are|#longside of him at the rolling ril!s.|stance can be told to show the solid| activities break out sporadically | out: e as to the outl 
Domi Department erence es : : : That our churches not only not Hh ulati 
nor even the Dominion Department)... ated in Canefea or Africas and this was the subscribed capital of |foundation upon which the firm has| @round the world. , : y ee speculative po 
of Mines. The active heads of the Tite th int of view of the de-| iS first business venture. been built. Into this movement have been|lend any aid to promoting war, but + hardly in a p 
mines department in each province 1 27 i The new grocer drove a shrewi|. When the distribution of wines and|drawn groups from some fifty col-| will discourage its members from 2 immediate ma 
and at Ottawa should go. It is not| elopment of the country, however, bargain, it must be admitted, but|liquors was taken away from the|!eges and universities, leaders in| participating in any war this | 
real economy to rob these men of the| ‘t is to our advantage that the mines/ 7’. 'the landlord felt that he, tov, | wholesale grocers of Quebec province,| church and civic life, and, also, ex-| Country may enter. : f _KIRKLA 
opportunity of getting the world’s| #"¢ ™ Canadian territory. The oper-|haq gotten out of his perplexity very|a reporter called at the Laporte-Mar-| convicts and traitors. Many have| And the meaning of that is plain. aq B.H., St. Tho 
vi i ineering and invest-| #tion of a mine is an industry em- easily. The landlord, however, soon| tin office to see what effect the loss| been fooled and duped by the cloak of | Similar resolutions wil] come up be- os give me your a¢ 
owpernt = gt — t. It is| Ploying large numbers of men at good| began to wonder if young Laporte|of the wine business would have on| Christianity which is used in appeal-|fore the Presbyterian local groups at 4 rding Kirkle 
not mal aod sur aa cuvaraueaind pay, and this produces activity in|had not gotten the better of the deal. oe comeeny. se some aes ing to oe esa — ay agrace gpg a. ee yr = i Prop van ara 
many lines of business through the|The new seemed to spring|#nd plumbers already at work con-| have been as easily fooled by the} i ard : Be 
to pass up such an opportunity for seunmption “of supplies in the min- | into opularity. Laporte worked hard, verting the liquor storerooms into| plea of good fellowship which is the| dicted. Similar resolutions are being i Set t 
constructive publicity. Public enter- ing camps. An active mining camp bought shrewdly, and sold fairly.| warehouses for foodstuffs. “We were| talking point in forming school brought before re grouns. = is 7a one of the lat 
prise should not lag behind private) > itches a first-class market for|PTosperity seemed to radiate from|short of warehouseing room for gro-| groups. no secret among the clergy that these 2 and. advice. I : 
enterprise in this regard. food and ‘manufactured goods from the corner. The avaricious cupidity |ceries anyhow,” is what he was told. s Reds’ Chief ee: wational musctings: -Matenaiola Mae et alone. 
: of the landlord was aroused. He hese statements are based on an a -. om The Kirklan 
FOR A BETTER BUDGET ae of which = other sections served notice on his tenant to quit mee mer pontine SS ee o analysis of printed propaganda a ot neers ee — Rae: has scivehadied 
WHEN before a large audience of | The ae Othe inte, heed aoe ag © _— nenee tu a latee extent responsible for the rene by ae = “oy | May 99. Grand Rapids “Mich —and fi Toner claims 
’ ’ : : , 1 8 ; . . . . A i 
Toronto business men, at a meet-| it a commodity which must be sold Govesey tednies on the. spot. Soe heen of Sir Hormisdes Laporte’s tracing the origin and connection of | that efforts will .be made to get them x foe actos: a 
ing of the Empire Club, Otto H./in the best market. In this case it] Laporte had usiness. The offices are brighter! such organizations. This reveals |,through the national bodies. __ ae dicate ma 
: : po made money where/and more comfortable than the aver- ; instilli A d st k will Z oo ; y 
Kahn, spoke of the necessity for the| is the United States, owing to the|the former grocer had lost it in, and Salseal id ©l-! two chief methods of instilling the} (A second story next week will go a ‘speculation a: 
scientific study and treatment of the| premium on American funds in Can-|in the seven months of operation | mon Peni pe ae nec” | idea into the American public: more deeplv into the organizations “gee e property 
: : 7 : peration jessary. Employees share in the prof-| ; 7 ti f f snreadine this propaganda and their a : ; ; 
tariff and other taxation questions,| ada. By shipping the gold from the | this grocery had earned profits of |its of the company, and in that way ’ aa a . Se aeie h ouaie success in getting it into colleges.) ie being right i 
he was eget pg a en of ap-| mines * = fen States, the a. os eg nega between] are rewarded for extra zeal in the aa i acuenendtoes oo a ea as: db 3 properties of t 
plause w. may rega as in-|} ume o nadian exports to that . company’s interest. Each emp oyee is : t - | 
dicative of the endorsations of the| country is increased and the mines Misfortune on His Trail insured under a group plan against nie 4 sion Aesien inte tie beceon PERSONAL aa wih 
ore - ered Se erates obtain American funds. These they The money bought another grocery creeps Bip wd mg eit ra - s of nations. In such propaganda the a oer 7 Sn 
ng in the wake of the federal budget/ sell in Canada and use the resulting| for Laporte and his brother. but this ; Bok peace plan, the world court the| ©. D. HENDERSON has been  ap- I was thinking 
announcements it was particularly| Canadian funds to pay their local|time floods on the St. Lawrence |°°'’°4 the company faithfully to old|j.aoue itself—all on the same line—| nointed general manager of the Union € dollars of ist 
significant. _ | expenses of operation. rather than a covetous landlord put oe he company gives the employees |®"¢ held up as objectives. In be- Sarena ter peskaee Reauae a,°  lckett, & ores, rm 
Apart altogether from the question] The result is an additional supply|them out of business. Laporte—| these advantages, and expects in re-| ‘Wee the lines of pamphlets sent out | 11,5 vesigned recently. Mr. Henderson Be ° : 
of tariff policy, or the principles of| of American funds which can be pur-| Whose brother was now dead—heard|turn efficient ‘service from each| &r@dually is worked in the doctrine| a, had wide experience in the va- ¥ 
income, sales and other forms of | chased by Canadians having debts to|°f a new factory to be built at Hoch-| worker, There must be no slouches|°f "0 defense—but this is subjugated | rious departments of trust comvany BS 
taxation, business has been made to/ pay in the United States, and as the|©/#&@. and he hurried to that suburb] in the building; no time-wasters. to the league idea. work. For some vears he was associated 2 
suffer unduly from the experimental by alt te Sante to pre-emt a site for a grocery. But,} From the start the company’s af 2. The no fighting, no defense plea. | with the National Trust Company. and a 
y per supply of these funds increases the alas, many others had done the sanie| fairs have mov d with 4 Ty 1893 This is spread in school clubs where | he joined the staff of the Union Trust x 
rectirren — Se eenet cee ae — will fall, that is, the premium|thing, and twelve competitive gro- | when tale ay Pty Sed babe ene children are too immature to think company about te. yease Ses. He = 3 
c ereol, since e i ~ : t : q 
Sianelat eiigations of the war nec- on American funds in this market cery signs glared into Hormisdas La- old, a new warehouse that had hardlv for themselves by lecturers of the ae eee s te faeniiinn’ with the a 


porte’s face each day. He says now: Brent Dow Allinson type, in grown 
“I soon learned that there was about mene oo ——— up organizations where it is thought 
one grocer to each fourteen custom-| about $20,000 of orders on the com. |it will “get over” without giving too 
ers.” nany’s books. Mr. Laporte rushed to| '@dical an appearance. ea 
There was nothing to do but move|his banker as soon as he saw the re | _lhus one group of organizations 
again. _ Laporte’s next grocery|sult of the fire and arranged for a| tangles men of higher mentality 
branched into a bigger business—that | line of credit. He telephoned far and| While another goes after those of a 
of fuel supply. He bought cordwood|wide for fresh stock; rented a few|!ower mental calibre—but each ap- 
and sold it. He hadn’t much capital,|sheds as a warehouse, and, on noon| Parently in the hope of reaching the 
and the only way to get the maxi-|of the day his warehouse had been|S8me objective—disarming America 
mum profit from the business was.|burned to the walls. orders were be-|#"4 spreading holshevism. 
buy as much wood as he could; rush|ing filled. Day and night the staff Supported by Foster 
around and sell it, and then to buy|worked. “Wagons were continually This movement originally was fos- 


many details of the business. 


J. H. BARRINGER, first vice-presi- 
dent and general manager of the Na- 
tional Cash Register Company, who 
attended the staff conference of the 
Canadian organization at Toronto last 
week, is outstanding as a big business 
executive in a country in which sensa- 
tional careers have come to be common- 
place. In ten vears he has risen from = 
the humble position of filing clerk to the ae 
first vice-presidency of the organization, 
and has held the latter position during 






essitated tremendous increases in 
national revenues. It has been evi- 
dent that in many cases Ottawa has 
been “trying it on the dog” in test- 
ing new taxes—and it has not been 
good for the dog. 

It need hardly be repeated that 
manufacturers, merchants, investors, 
farmers—all classes in the Dominion 
—realize that large revenues must be 
raised by the Government. What is 
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: ahi : : - iod of growth 2 
asked is that the taxes be imposed so| current in this market. more wood. This meant lightning-| driving up to the front door and dis-|tered in America by William Z. bs one vance fotmanaas Yo the ie 
as to interfere as little as possible rapid ‘turn- Foster. tried in Michi t di , ; 3 

iti i i . gan for sedi-! tinited States. The business of the s 
with the activities which result in the IT IS bad enough when a lot of| over, and La- : tion; Carl Ruthenberg. convicted for| National Cash Register Comvany has Es 
creation of wealth and thus make the sentimentalists endeavor to interfere| Porte worked sedition; the Trade Union Educa-| more than tripled in the last five years. as 
payment of various heavy levies feas-| with the course of justice on behalf | %ixteen hours tional league, which had its inception HAMILTON > 
ible. The development of our nat-| of the “dear boys” who rob banks|% 44y to sell in Foster and in Russia, and bv so MEMES wa taaee at the a 
ural resources, the investment of] and murder guardians of the people’s the cordwood called farmer-labor groups. There/tmnerial Bank of Canada. whose death 
capital, the employment of labor and| money, but when Ottawa saves a| #5 it came in. was never any doubt as to their] took place on Tuesday at St. Catharines. . 
the turnover of natural and manu-| robber from lashes which are| Buying Wood purpose. was a former alderman and — of 
factured products, should be encour-| adjudged advisable by the court, this} " Credit As their doctrine spread. numerous abe cet mgt lite instite 
aged- and facilitated. And this is| movement to protect criminals from| The industry other organizations were enlisted, | tone including the Niagara Falls Sus- sy 
anything but the effect of new and/ the consequences of their acts is go-| of this young some unwittingly. The Women 4| Dension Bridge Comvany. Security Loan i 
changing taxes. ing much too far. So long as these} man, who was sr egal ee cea and Savings Conner me q 

. T t ? e a i 
The problem of the Government in| free-shooting bandits are provided seers 2 for Prevention of War have taken Life Assurance Comnpany. He was one 4 


framing an equitable taxation pro- 





with long-drawn-out, —_ sensational nart in spreading pacifism and no-| of the most prominent citizens of the 





almost with- 









gram is not an easy one. The min-| trials,with columns of publicity, and defense doctrines. and their work has|Niagera peninsula and was fourth in 
ister of finance is not to be envied| are made the targets for sentimen- Sola — been euided into the channels desired. | his line from his great grandiathens 
in the task of bringing down a budget | tal sympathy which saves them from| the next best The women’s league had as one of | Maior Bw ge Pasir = a Oorsrnte 
which will provide the necessary| the sentences properly meted out to| thing—credit.. its fornders Rosika Schwimmer who} Ohi Gis grandfather was vice 
revenues and at the same time not/ them, then the activities of these] A business ie credited with helning dupe Henrv| -.ccident of the Imperial hank at a time 








Ford into his peace shin t~ip and|/ when the grandfather of the present 


man, who had with bein i 
g sent here by German | president of the bank, Peleg Howland, 
been watching The first grocery of Hormisdas Laporte in Montreal. groups to prevent this country from was president. 


tend to dry up the sources of| criminals may be expected to t 
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INVESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


CANADA GOLD SYNDICATE 


S.P., Moose Jaw.—Would like some 


information regarding Canada Gold 
Syndicate, whether they are a bona fide 
corporation or not. 

The promoters of the Canada Gold 
Syndicte are men of good standing. 
It is a speculative mining venture 
with certain attractive features. 
Capital is being raised to buy pro- 
perties of good prospect. Purchases 
wil] be made on the advice of com- 
petent mining engineers and efforts 
turned to developing them. 


CUBAN CANADIAN SUGAR 

W. M., Toronto.—What do you think 
the prospects are for Canadian Cuban 
Sugar preferred advancing? I under- 
stand are selling at about 41, and 
their year ends June 30th; also are 24 
per cent. in arrears. 

Cuban Canadian Sugar should 
have an improved statement to show 
this year. Already it has ground 
more sugar than in the whole of the 
1923 fiscal year, and this sugar has 
been marketed at a somewhat higher 
average price per pound. You. will 

that the president in his last 
annual report was very optimistic 
as to the outlook. The stock has 
speculative possibilities, but we are 
hardly in a position to forecast the 
immediate market trend. 


KIRKLAND GULL LAKE 

B.H., St. Thomas.—Would you kindly 
give me your advice and information re- 

rding Kirkland Gull Lake Mining 
Poeperty. Lately several parties have 
been calling on residents in this vicinity, 
mostly rural folks, offering this stock 
fer sale. I have been approached by 
one of the latter seeking information 
and advice. I advised them to leave it 
alone. 

The Kirkland Gul] Lake Syndicate, 
has purchased the Crotean and the 
Toner claims in Gull Lake area of 
Kirkland Lake camp. They total 
105 acres. Authorized shares in this 
syndicate may be regarded as a fair 
speculation as a mining prospect. 

he property is favorably situated 
being right in line with the main 
properties of the camp. 


BRITISH EMPIRE STEEL 


Sydney.—I have two thousand dollars 
that I can do without for some time. 
I was thinking of buying one thousand 
dollars of ist preferred, one thousand 
dollars of 2nd preferred stock of the 
B. E. Steel Co., at Sydney, N.S. When 





Desirable 
Investments 


4 
Our current investment 
offerings include the 
highest grade of Govern- 
ment, Municipal, Pub- 
lic Utility and Industrial 
securities, combining 
safety of principal with 
satisfactory rate of fixed 
income. 


At present prices, yields 
me from 5% to over 


Intending investors will 
do well to consult our 
Weekly Offering List—if 
only for purposes of 
comparison. A request 
will bring you a copy 
promptly. 


Royal Securities 


CORPORATION 
LIMITED 
164 St. James Street 


MONTREAL 


Teronte Halt St. 
Winnipes. Roe 
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Canadian Pacific Railway 


5% Collateral Trust Gold Bonds 


ji interest (April 15 and October 15) pay- 
poy eng of "Montreal in Montreal or Toronto. Coupon 
Bonds in denominations of $1,000, $500 and $100. 


m a letter = a ae 

“ ’s 5% Collateral Trust Go onds have prior- 
ane Coens Pye Preference Stock and $260,000,000 Com- 
an equity at present market prices 


y $440,000,000. ; » Stock hi 
% dividends without interruption since its 
The Common Stock has paid dividends con- 
e 1882, with the exception of the year 1895; 
1912 having been 10% per annum.” 


These Bonds are offered when, as and if issued and 
accepted by us, and subject to the approval of all 
legal details by Messrs. Meredith, Holden, Hague, 
Shaugnessy and Heward, 


PRICE: 98.85 AND INTEREST, TO YIELD 
ABOUT 5.15%- 


We recommend these bonds for investment. 


A. E. AMES & CO. 


53 King St. West 
MONTREAL vicroRIA TORONTO New york cHicaco 
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not had the earnings that had been| its books and in a broad way the 
anticipated and this has affected the|future for the manufacturer of 
market for the stock of the Min-|electrical equipment and appliances 
neapolis, St. Paul and Sault Ste.| should insure profitable business as 
Marie, ole the uses for electricity are steadily 

However, the company is in as|extended. Of course it should be 
good position as when the stock was| appreciated that in an industry 
selling at around 70 a year ago and|showing such extensive development 
the prospects are favorable for some | there wil] be lulls when reactions in 
improvement. We ‘would not recom-|the market for the stock might be 
mend to you that you should sell your | anticipated. If well bought, how- 
stock at present levels for it is quite | ever, we would consider that General 
possible that there will be a revival | Electric will show satisfactory re- 
in the railway securities within a not| turns in dividends over a period of 
too distant future that would extend | years. 
to the Soo Line stock even though this 


is not widely held nor often traded SIR HORMISDAS 
in. LAPORTE LEADER 


CANADIAN GENERAL ELECTRIC OF BUSINESS MEN 
P.B., British Columbia.—Will you be __ 
kind enough to give me some advice (Continued from page 10) 


regarding investment in the Canadian : : 
General Plectrie? I see the stock quoted | Put in. charge of the War Purchasing 
in the POST at about 54, and if the|Commission. At first he bought all 


future of the company is bright and|war supplies, but finally became pur- 
they are in good standing, I would like|chasing agent for every department 
to invest. of the government, spending millions 
_From the standpoint of the past|of dollars a year for the winning of 
dividend record and from the stand-|the war. For five years he served 
point also of the general outlook forjhis country without salary. He war 
the industry, shares of Canadian| made a Privy Councillor in order that 
General Electric can be regarded as|he could sit in with the Cabinet when 
among the most attractive of Cana-|necessary. Sir Hormisdas received 
dian investments in the business |his title in 1917 for his war services. 
man’s class. The company has been| Laporte has found time to be the 
well organized and developed along| president of a bank. La Banque Pro- 
sound lines. There was for a time a|vincial du Canada. He is president 
feeling that the changes in adminis-| of the big trust company financed in 
tration, following the death of the | Quebec by French capital, La Societe 
late Senator Nicholls, would have a|d’Administration Generale, and is an 
detrimental effect, but there has|active director, too, of the Credit 
been no real evidence of this. The|Foncier Franco-Canadian. These and 
company has substantial orders on!his numerous other directorates are 


Due April 15, 1934. 
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Investment Securities. 








How Should Investor Change 
His List When He Marries? 


foreign competition. The paper stocks 
have reflected the uncertainty in the 
newsprint situation. Detroit United has 
been the subject of bearish efforts. 
Asbestos Corporation is in the throes 
of readjustment of the whole asbestos 
industry. and a reaction generally has 
taken place in securities in the United 
States and Canada as a forecast of 
lesser activity in business as a whole. 
Under such circumstances to dump your 
securities on the market would he to 
take unnecessary losses. It might be 
argued that the bonds that you would 
be purchasing would also be selling at 
low&r levels at the present time, and 
that therefore one set of lower prices 
would be offset by another. This is not 
a fair assumption, however, for stocks 
are always more subject to wider fluc- 
tuations than bonds. 

It would seem to be the course of 
good judgment then to make changes 
in your list slowly, and with discretion, 
taking advantage of improvement in 
the market price for individual stocks 
to dispose of them, and perhaps waiting 
for improvement generally before at- 
tempting any wide marketing of the 
securities. 

Now to deal more specifically with 
the individual securities: 

Canadian Pacific Railway. There is no 
reason why you should not continue to 
hold this security. It is one of Can- 
ada’s best investments, well assured. 
showing you an excellent profit on your 
original investment and likely to show 
further profit yet as Canada swings into 
the whirl of prosperity. 

Kaministiquia Power is a companv in 
the best of hands and earning its divi- 








An investor sends in an inquiry 
covering a condition that many 
people have to face in the course of 
a lifetime. He has been buying vari- 
-~ securities — time oe one 
a taking on a g y quantity o e 
sae ae eee of dollars they | insurance protection to boot. All in 
do you think this stock is worth what | !! he has done excéptionally well, 
cla ini i , J < 
cae ee eee ee ee holds eleven Corrente . Be 

: ; |ten are on an es is ividen 
ona = A centile ef toteune basis and return him an income that 
dollars for an indefinite period you | is equivalent to about — New 
would be justified in making the pur- | the entire amount A as invested, 
chase of British Empire Steel stock | Which is about $45,000. — a 
on a speculative basis. Dividing the| .Now he is changing his condition 
investment between the first pre-| of life; to date he has been single 
ferred and the second preferred | but he is getting married. This in- 
would be as satisfactory a plan as | Volves certain changes in his invest- 
any. The passing of dividends on|™ent plan; he wants to put his 
the first preferred stock has so af-| affairs in a condition where the ele- 
fected the market for these shares) ment of safety will come first in all 
that they are selling at exceedingly | of his investments, even if this means 
low levels and at prices which seem | the sacrifice of some of his capital 
to give them fair speculative possi- | and of a portion of his annual income. 
bilities for the future. And, of course, the element of easy 
eager oe ge 4 is vee He — if 

e should sell most o s securities, 
eee FLOUR MILLS all of which are stocks, and convert 

» monton.—I own ten 8 per the proceeds into good bonds 


cent. preference shares and three com- 

mon in the Copeland Flour Mills. The| His list comprises the following se- 
preference has not paid any interest|curities. The number of shares of 
for the past year. Can you give me|each held has been left out of the 
any particulars of their standing fi-| following table but the price paid 
nancially? Are they likely to resume] for each share has been included: 


interest payments? 
We are informed that operations = : oe a acne tes = 



































of the Copeland Flour Mills Ltd., are Ce ee os not xt 67 dend by 2 goed margin. It has met 
fairly satisfactory. Profits for the Br. Empire ist pref. ..... 65 with eortein difficulties during the past 
ees six months are said to have Asbestos pref. ..........-- 80 few years, largely political in nature, 
een in the neighborhood of $55,000, Montreal Cottons pref..... 103 but these are probably to be regarded 
while preferred dividend require- Cement com. .........++-- 68 as incidents in a closed chapter. The 
ments are about $4000 a month. Howard Smith pref. ...... 102 stock is likely to show you further 
This would indicate that profits for Canadian Cottons com. ... 97 profit and if you watch the market 
the six months were more than suffi- D. U. Rew. seereeeeveeeees 78 carefully you may in time be able to 

: McIntyre ... «.-+-++eeeee 17% |sell at above present levels. Recent 


sales have been around 110, but it is 
not long since the stock touched 125. 
Canadian Converters is in the midst 
of a bad slump which is not justified 
by reports that come out as to the com- 
pany’s earnings. The move demon- 
strates nevertheless that the stock is 
one for which there is not a great de- 
mand. and indieates that it is not a 
security for the investor who wants his 
holdings in readily marketable condi- 
tions at all times. Should the annual 


cient to pay the preferred dividend . 
for one year. Business is continuing The —— — . _—— 
in fair volume but profits for the}Kam Power and C. P. R. and selling 


second half of the year may be| the remainder at the market. 
smaller than during the first half. The answer sent to this reader of 


Our information is that the ques- | THE FINANCIAL POST by the edi- 


tion of a dividend distribution is not | tT was as follows: 


li i You are wise to take steps to con- 
Sealy ‘to bo Goclded Se 'sume mantis solidate and strengthen your list of in- 


but the prospects are for a distri- : 

: says vestment holdings at a time when you 
a, —, — ~ at he — wish to put your affairs in the best 
nere 1s are ang lati order. If you had an income apart from ' 
tions. The dividend is cumulative. | your investments this would not be s0| report, which will come out in June, be 

necessary, but you state that your in-! satisfactory, the stock would likely sell 

INCOME TAX PROBLEMS vestments provide, your only income.| at something above the present level. 
J. F., Winnipeg—Please let me know 


~e ancus SOneery. = _—- a se It is one of the stocks you might sell 
i i i -fourth of which is required] at a seasonable moment. 
regarding exemption on income from the | ®>°Ut one-fou 
following stocks (for Dominion tax pur- |‘, Pay, Your life Insurance premiums | British Empire Steel first preferred is 
poses): = ae nat, a means. The present list of investment enother a oat eens as 
capes pore ee eee Spanish | holdings is an excellent one on the from your list. s GO h 1 
inger Mines; Lake Shore; Spanis of death r| present is the time to make the sale. 
River 1941 bends. te enbe hone cons ees. enna The memory of the passing of the divi- 
Income from dividends of compan-| of about $3.600 plus the income from dend is too om - ~ atnds ot ~ 
ies that pay income tax in Canada| your $25,000 of insurance, a total of wontons and t! oe a os aces 
is exempt up to the amount of the | perhaps $5,000 or more per annum from ys aw ~ weatified a 
normal tax of 4 per cent. Your C.| which there would be no deduction for} °° owe . 
P. R. and British American Oil stocks | your life insurance premiums. Asbestos preferred has givet. a very 
come in this category and any divi-| The chief advantage that would come | unfortunate account of itself during the 
dends received during 1923 are not| from the strengthening of your list} past year. The reduction of the divi- 
taxable for the first 4 per cent. of | would be the elimination to a large de- | dend rate may have been necessary, but 
th te of taxati ou Da gree of the element of worrv and re-| it lost a lot of friends for the security. 
ee eee ae poy, self and for|The asbestos companies are meeting 
Income from bond interest is tax- | Pomsibility both for your : > 
ble f . he full amount. This in- | %°"" widow in the case of your death.| with various difficulties that a een 
able for the full a ‘ : "| Investments such as you own at present | rather thoroughly outlined to.the share 
cludes your Province of Manitoba involve a great deal of study of the| holders of Asbestos Corporation by the 
bond, your Spanish River bonds and stock market fluctuations; of annual re-| president, W. G. Ross. The outlook is 
also the interest — the — vorts: of various sources of eesti — enteey encertied, bat: Aeeetes 
Royal debentures. e income from |to take advantage of opportunities for| Corporation is in such 8 ‘ 
these last year was in the nature of | nrofitable sale, and to avoid the possi-| position ae Pen ee 
interest on the debentures before | hility of any of the securities getting be patient and await imp _ i 
they were converted into preferred | into a weak position. Ff Montreal Cottons and Canadian Cot- 
; Your securities represent an in-|tons are two textile stocks that have 
stock v . 
Income for mining stock is taxable | vestment of around $45,000. Some of|shown serious declines. The textile 


iti h h bstantial| companies are dissatisfied with recent 
oe he “autem, 05 SS ee cent, ont. citea ase wee “SOube When, others tariff changes that have made it diffi- 


The government allows a deduction 8 he list is worth | cult for them to do business on a pro- 
of. 50 per cent. of the income from Senate “dee — at to-dav’s|fitable basis, and the element of high 
mining stocks to allow for the de-| nrices or a little less than the $45.000| cotton prices has been a disturbing 
preciation of the mine. represented in their original cost.| factor. The two stocks are worth hold- 
Taken st recent peak prices you vroh-|ing, however. Your Montreal Cottons 
PAUL RLY. bly had a book profit of around $5.000.] is the preferred which is as good as 

CM. F I bought a f. h Your income being in the neighborhood | many high class bonds. 

P 100 ama —— ' Min wove of %3.600 from these securities youn are Canada Cement common is also worth 
Sault St cote’ Railway C t 51 N. making 8 per cent. on your investment,| holding because of the excellent finan- 
nas . sted t 28. Should Ts il at which is exceptionally good, especially | cial position of the company. 
this colar ss ioe 7 — i : th as there is at least one stock on the] wowarg Smith preferred should be 
_ is py = P me : es in s ©l list that has stooped paying dividends. worth more than present market levels, 
come fu ? he Pe ot = ae t. and another which has had its dividend but recent financing has given rise to 
ae nome ident fthe CP. RB. stated rate reduced. You could not exnect to/. 1. doubt as to the security of the 
that he Sen we yg Been ess of the “Soo wet the same income from bonds. T°] dividends. On the whole it is perhaps 
would tn noes short] “it is somewhat | <¢!! your securities at the present mar-| (1. of the stocks that might in the 

th "i ti 4 I ee ht th ket and to convert them into bonds! oourse of time be sold and the proceeds 
i Se ” Ce} wonld reduce your income to around | invested in first class bonds to 
—— ‘ “ $3.000 a year and this loss of income is strengthen your investments. 

oe te tee cen at aha thee ee ee ee ine | Detroit United Railways is subject to 
ways in that part of the United Yon should go slowly in imnroving h Snaaedaie oxen groups of 
States traversed by the Minneapolis,| the tone of this list of investments. Seika’ th stock market that it is 
St. Paul and Sault Ste. Marie Rail-| At the present time the stork market is | TAGers in f 7 > bast securities and 
way has been ve disappointing | Tather auiet and prices have shown not one of your 

ri a PPO re | rather considerable declines. Various| Might be disposed of. 
during the past few years. Me McIntyre is a speculative mining 


: infl h been at work. The tex- 
Northern Pacific and the ‘she -aheded ar ha at low prices be-| stock with excellent possibilities, but 


Northern Railways, which are in what tisfect - | not a suitable investment for your pur- 
practically the same territory have eee at amen akg ‘tari ‘and poses. 
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evidences of public esteem. People 
say of Sir Hormisdas Laporte: “He is 
loyal and honest.” 


Some people call Sir Hormisdas 
French Canada’s biggest business 
man. Measured in the dollars of his 
wealth he may not rank among the 
first five French-Canadians. Mea- 
sured by other standards of achieve- 
ment there are few French-Canadians 
to rank ahead of him. He has demon- 
strated that it is possible for a man 
to live for others as well as for him- 
self; to be serious, honest and digni- 
fied, and at. the same time to feel 
ambition and to rise to it. 


—————————— 
CURRENT OPINION 


“AN AMAZING PROPOSITION” 
(Grain Trade News) 


Broomhall’s Corn Trade News repro- 
duces extracts from an interview with 
Mr. Sapiro in the American “Farm 
Journal,” suggesting the idea of an 
International Wheat Pool. The article 
is headed “An International Wheat 
Pool—an amazing proposition” and the 
sub-head over one of the paragraphs 
is “An Amazing Plan.” No words of 
editorial comment could be as effective 
in expressing incredulity and condem- 
nation as the use of such head lines 
in a journal which prints only facts 
and figures with the severest of de- 
scriptive titles. Broomhall knew that 
Europe would be amazed that anyone 
should even suggest that an Inter- 
national Wheat Pool could be organized 
or that it could work out in practice, 
and, in accordance with the policy of 
the Corn Trade News, the heading was 
intended to be severely descriptive. 
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Montreal: 17 St. John Street 
also Mount Royal Hotel Bldg. 
Toronto: 14 King Street East 
Ottawa: 46 Elgin Street 












Minister had a Tariff Commission com- 
posed of experts representing various 
interests of the country, who would ad- 
vise him and thoroughly consider the 
proposed forms of taxation te be im- 
posed each year.” Such a Tariff Com- 
mission, whose advice would be authori- 
tative, should result in a large measure 
in taking the tariff out of politics—so 
far as anything of a similar nature can 
be taken out of politics. At the present 
time the tariff is a political football. 
The Liberal party is composed of free 
traders, moderate protectionists and 
high protectionists. _ Likewise, in a 
lesser degree, the Conservative party, 
and the result is that the leader of an 

political party in power has to 

most circumspectly or be subject to 
daily prospect of defection from his 
ranks of those whose tariff doctrines do 
not coincide in every respect with his 
own. 






TARIFF COMMISSION NEEDED 
(Whitby Gazette-Chronicle) 

The experience with taxation in Can- 
ada, with reference to the tariff, but 
more recently with the sales tax, in- 
come tax, and other forms of taxation, 
has been that, regardless of whether 
the budget was presented by a Liberal 
or a Conservative Minister of Finance, 
there has been a flood of protest from 
this or that interest which claimed it 
was being discriminated against, or at 
least not given fair consideration, and 
the result has been that often modifi- 
cations of some of the forms of taxation 
have been made by subsequent Ilegisla- 
tion. All of this, or a great deal of it at 
any rate, could be eliminated if Finance 

























New Issue 


City of Oeliawa. Gut 
5% Bonds 


Due December 3lst, 1926 to 1953 
Due April Ist, 1927 to 1944 


Purchasers may obtain bonds due in any of 

the above years, according to requirements. 
Denominations: $1,000, $500, $400, $300, 
$200, $100 and odd amounts. 

Oshawa (population 15,545) is one of the 
oldest municipalities in Ontario and is not 
only surrounded by a prosperous 

community, but possesses a number of widely 
diversified industrial corporations. The City’s 
finances are well administered and in sound 
position, a surplus of $12,000 having been 
experienced in 1923. These bonds offer a 
good opportunity for sound investment com- 
bined with high interest. 


Prices: To yield from 5.23% to 5.40% 
(according to maturity) 





















Write for fully descriptive circular. 






Wood, Gundy & Company 


Montreal 





Toronto 86 King Street West 
Winnipeg Toronto New York 
London, Ont. Telephone: Main 4280 London, Eng. 








McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX 8ST. JOEN, N. B. QUEBEC 
OTTAWA TORONTO __ WINNIPEG. 


MONTREAL 


Direct Private Wire to all Branches and New York 





















TORONTO BOND EXCHANGE 


Bonds Bought 
Sold and 
Exchanged 


Torento 
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NEWS AND VIEWS ABOUT BONDS 
HEAVY TAXESON | Should Investors Have Option 


BIG BOND DEALS Of Registering Bond Interest? 
INDUCE COMMENT 


Less Activity Over Holiday 
Period; Prices are 






New Issue— 

Canadian Pacific Railway 
Company 

5% Collateral Trust Gold Bonds, 


Dated April 15, 1924. Due April 15, 
1934, 


Denominations: $1,000, $500 and $100, 


Price 98.85 and Interest, to Yield 


















































































April Bond List 


The last Dominion and Provincial issues have 
now been almost completely absorbed and indications 
point to the fact that in the event of the usual heavy 


















An enquiry to THE FINANCIAL |located some distance from the office 
POST from an officer of a large in-|of the holder, whether this is a com- 
dustrial company, which makes a|pany or a private person. Yet the 
practice of investing its surplus funds|one having access to the safety de- 
in bonds, raises a question as to the| posit box must present himself at the 





























sp ing buying ta e place, - scarcity of high g de rm advantages of making it possible to|bank, trust company, etc., in the 
securities is certain to occur. mt register bonds both as A. principle et business and clip the about 5.157% 
The past week, broken by the |2"¢ 1” ae 6 Bas Leen cone hs : Setar Matthews & Co 
the Dominion Vict The chief objection to registerine mpany 
We recommend the wide range of bonds de- Easter holiday, has witnessed some. ae. “that “the heliear teva the interest seems to be in the fact that Limited. 








option of securing bearer bonds.|it would entail a great deal of addi- 255 Bay Street. > TORONTO 


bonds with the principle registered. | tional work on the part of the issuing 
but the interest payable by attached | body. At least this is the reply met 
couvons, or bonds fully registered|with at times when representations 
with the interest and principle pav-| were made suggesting it. Officials 
able onlv by cheaue from the issuine|of treasury departments point out 
office. Most municipal and provincial |that it would involve the issuing of 
issues have provision for registering|large numbers of cheques at 
the principle, but the issuing bodies|each interest period. These would 
have steadily adhered to the policy of |have to be mailed to the reg- 
refusing to register the interest. Thejistered holders, and care would 
practice has been to attach couvons|have to be exercised to avoid 
to the bond covering the various in-|mistakes. Another objection in this 
terest pericds to maturity. connection is that changes of addrese 


There are several advantaces to|#Te frequent and notifications of 
some investors in havine the interest these would often be delayed. or neg- 
registered as well as the vrincivle. In| lected. so that the cheque would go to 
the first place the coupon. when it is|the wrong address. 
due. is transferable. Consequently.| Since the Victory Loans made 


slowing up in bond circles. The Cana- 
dian Pacific Railway issue along with 
the Saskatchewan and two or three 
good-sized municipal issues, served 
largely to meet the immediate re- 
quirements of big investing institu- 
tions. Consequently business at 
present is restricted in a greater de- 
gree to private investors. Dealers’ 
offerings cover a wider range of se- 
curities than for some time past and 
prices show few signs of change for 
the present. Considerable municipal 
financing is expected before long, 
which will ensure a good supply of 
bonds. At the same time, with fall- 
ing commodity prices and the absence 
of any improvement to cause buying 
of industrial stocks, the demand for 


scribed in our April Bond List, and suggest that they 
are worthy of your immediate consideration. 


We would be pleased to forward 
a copy upon request 












Experience 











With more than 40 
years’ experience in 
the Investment Se- 
curities field, we 
are qualified to ad- 
vise you on any 
matter pertaining 






312 Bay Street 





















9 aa pave te. ay a eee we = —— - = poems aaeee ovaen small inves- to the een or 
nd. even though the princinle is|tors, the habit of “clipping coupons” or exchange of li 
We own and offer, subject to prior sale unsntitoot tebean ri St ee registered, if he is unable to produce|has grown extensively in Canada. ed or unlisted secur- 
$95,000 fhe couvon. Hence he is exnosed to|Few objections have been made in ities. 
’ has been the subiect of comment in 
City of London, Ont. some quarters. With this is mingled | ore a eer ee ore reer netthe | counone to’ receiving ‘cheques, es. Your enquiries will 
wou ated by registerine the | coupons receiving cheques, es- 
: criticism of the close margin of com- interest. aaaarer, as cshiaed atk by vecially as the coupon may be used receive our prompt 










missions on which the business is 
done. In the case of Victory bonds 
the commission is only one-quarter 
of one per cent. and in trading on 
big blocks it is frequently less. With 
the heavy cheque and loan taxes and 
delivery charges little profit is left 
on this class of business. Many 
firms have been content to accept 
small commissions on this business 
and balance up with the hicher com- 
missions on industrials. The net re- 
sult of the scarcity of the latter is 
to reduce the margin of profit. Last 
year one firm which sold $10,000,000 
of bonds realized a gross profit of 


THE POST’S enquirer. couvons are|before it is actually due. Officials attention. 
emall and’ easily misplaced or lost.jagree that the receipt of one large 
Registration would undoubtedlv re-|cheaue would without doubt be no 
duce the detail work of larcve bond-|small convenience to holders of larze 
holders in collecting interest nav-|amounts, but the difficulty of keen- 
ments. At vresent. emplovees of |ing a record of the extent of anv in- 
large companies. such as insurance|vestor’s holdings of a particular is- 
and trust companies. svend hours |sue. and issuing the interest cheaue 
sorting couvons in the vaults. Still|for the richt amount every period 
another disadvantage of considerable | would be burdensome. If this were 
importance may be noted. This arises | not done. such investors would receive 
from the wide use of safety dennsit|Jarge numbers of cheques, and, in 
boxes by those. holding bonds or other |this way, the benefits would be re- 
investments. In many cases these are ' duced. 























Price 97.48 and interest to yield 5.25% 


Denomination: $1,000—Interest June and December 


Oircular giving complete detaile mailed on request 
Orders may be telegraphed at our expense. 


Municipal ankers (crporation 
LIMITED 


34 King Sireet, East. Toronto 















Unlisted Stocks Bends 
Government Municipal Bends 











* STs dea han, Ge Re en EES ee a re toes It is provided that at any time BOUGHT - SOLD - QUOTED 
societies Nye oe ee eoe Interesting Bond Issues after rif 1927 = hee may be Our Mining Department 
The amount paid in direct stamp and ° = converted into stock of the companv has a complete Statistical Bur- 
loan taxes totalled several thountad Consolidated Mining at par for par. As “Smelters,” is eau. Write us for information. 







i BALF UR, WHITE & CO 


MITED 
136 St. James Sires MONTREAT 


dollars and delivery charges, etc., left 
only a small net profit. 
Buy Merritton Bonds 

Dyment, Anderson & Company 
were awarded $20.000 of 20-year 5% 
per cent. bonds. of the town of Mer- 
ritton at 100.20. The proceeds will 
be used for the erection of a new 
school. The bids were: 
Nwment, Anderson & Co. .. .. 100.20 
MeLeod, Young, Weir & Co... .. 100.19 


° now selling at around 37% ner $25 

Has Splendid Record share or the eauivalent of 150, this 

—_— suggests interestine possibilities. But 

on the other hand the bonds may 

be called for redemntion after July 

1, 1925 at 110. Obviously if the 

company’s stock continnes to rise in 

the market or even holds around 

vresent levels it would be vrood a 
business for the comrany to exercise 
its nower of redemption, before the 


middle of 1927. 






From Our Own Correspondent. 


































































MONTREAL.—The advance dur- 
ing the past year in the market 
of Consolidated Mining and Smelt- 
ing Company’s stock and the upward 
course of the company’s earnings 
suggests interesting possibilities for 
the 7 per cent. debenture issue of the 





Canadian Pacific Railway Compan 
5% Collateral Trust col Beads y 
Dated -_ 15, 1924 






Due April 15, 1934 
rincipal and semi-annual interest (April 15 and October 15) 





Municinal Bond Corp. .. .. .. 100.18] ” ‘ i ; re 
R. A. Da 00. Smelters.” This issue was made in Whichever way the bonds are dealt 
payable at the bank of Montreal in Montreal HE A Ee -» 109-78 | 1922 and after a certain date, is con- | with thera is proenect of good retnrn a By ; F i HW . 
for the holders of these honds. Thev 






vertible par for par into common 
stock. On the other hand it is re- 
deemable after a certain date at 110. 
As the conversion date is two years 
later than the date for redemption 
it would be surprising for the direc- 
tors to exercise their power 0 
redemption and buy in all the bonds 
at 110 before the date on which the 
bonds can be converted into common 
stock. 


Gairdner .Clarke & Co. .. .. .. 99.78 
C. H. Burgess & Co. .. .. .. .. 99.17 
Renfrew Awards Issue 
Gairdner, Clark & Co. were the 
succeesfn! tenderers for a block of 
$11.752.57 Town of Renfrew bonds, 
their bid being 99.48. The bonds 
bear interest at 5% per cent., and 
are repayable in 20 equal annual in- 
stalments. The tenders were:— 


or loronto 
Price 98.85 and Interest, to yield about 5.15% 


~OSLER & HAMMOND 





are so closelv held that little trading 


in them is recorded, but recent ano- Pet ere) M PAN 4 


tations have been around 104-105. 







The Canadian Western Lumber Com- 
panv reports sales of lumber for the 
month of February amounting to 10- 
214.663 feet, compared with 7.998.538 
feet for the same month in 1923. the 
nviee realized being $286,732, and $196,- 






AT YOUR SERVICE— 









Gairdner. Clarke & Co. .. ; , ; 
OUR OFFICES AT Mel.eod. Young. Weir. eae Me 99.40 The issue is authorized to the | 290 respectively. 
Montreal Halifax Kingston CH. Burgess & Co... .. .. .. 9900] amount of $7,500,000. Of this total 
Moncton London St. John’s, Nfid. MeNeil, Graham & Co. .. .. . 98.57| $4,000,000 was sold the shareholders. oe UNLISTED | BONDS i 
" Sydney Sherbrooke Ouellette Ant. Bonds The company previously had an issue ontreal St xchan 


Bid Asked 
SE TOR BU on. wn cac cane aa ea be oh 9f 
Alabama 5% 1962............... 719% 72% 
Algoma Steel 5% 1962..........  .. 86% 
Ames Holden 6% 1947.......... 42% .. 
Relgo Can. Paper &£% 1943......  .. 96 
Rrompton 8% 1941............. 108 110 
Rurns. P. & Co. 64% 1948..... 98% 100 
Can. National Riv. 5% 1954..... 97% ORY 
Calgary Brewing 5° 1942....... 76 79 
Can. Steamship Lines 7% 1942... ...... si 96M 





of $3,000.000 of debentures outstand- 
ing and the holders of this issue were 
given the privilege of exchanging 
old debentures for the new. Practic- 
ally all of them exchanged. An ad- 
ditional $1.000,000 was sold to pay 
the cost of the new 1,500 ton con- 
centrator at the Sullivan Mine, which 


Whether you are a client of ours or not of these offices will 
supply you with any desi A on request. 


JOHNSTON “» WARD 


The United Bond Company, Wind- 
sor, are offering $50,000, 7 per cent., 
first mortgage bonds of the Ouellette 
Avartment Building, Windsor. at par. 
The bonds mature from 2 to 7 vears. 
Tnterest is payable semi-annually at 
Windsor, Toronto or Detroit, in Cana- 
dian or American funds. 







Toronto Stock Exchange Connections qccmunstherjpreamiiniisiadinnsiad was completed last summer and is|Can. Light & Power 5% 1949.... | 76 
Chatham Continu es Sale now operating on a very successful | Consumers Glass 6% 1925 . 85% kB 


basis. This made a total of $4,000,- | S#"- Nor, Rly. Income 5% 1980. 6136 






of Debentures Locally 000 of the debentures issued and now i Seige. - =e ‘ $93 70% BONDS 
Harold A. Tubby & Company Limited The city of Chatham is disposing of | Outstanding. Of the total a large | Done. e se ies. si A 









Dom. Textile 6% 1949.......... .. 102% 
Fast Koot. Power 7% 1942...... 97 .. 
Fraser Co. 8% 1941. ath © 2 ae 


part is not on the market at all for 


$100,000 of bonds locally to its citi- the last annual report of the Cana- 


Investment Bankers 
zens. The city has followed the nrac- 





W.L.MKinnon & Co | 





Pas ile eat Kg 





































Government, Municipal & Corporation Bonds c Sosa sero chs 
“ é tice nf selling its bonds over the coun- aan in ie a taeteasin or 9 698,_ | Ergntense Brewery @% 1961... 87 88 GOVERNMENT AND MUNICIPAL BONDS 
4 som * , , , : Fe 10 F eee wee toes 98 <2 oe c innon : CRONTO 

WINNIPEG This example has been used fre- | 400 of these debentures. £ the |Holt, Renfrew 63e, i997 60.20. ge Telephone Adel. 3874 7 

anently to urge the adontion of the An additional $2,000.000 o © |. Smith Paper 7% 1941........ 98 % 

nlan by other municiralities. The| debentures were used hypothecated | Lake Sun. Paver 6% 1941... |. 104% & 

Tendon Advertiser points out that - rad the ee —— — Laurentide Pow. 5% 1946 ..... .. 95% 94S BS 

Londo 000,000. is special loan | yf.) iine 634% 1948... : os 

CLARKSON, CORDON S DILWORTH [I vrare neo. and found i¢'woteed well| enabled the company to arrange for| Yaiewsare aot." Sex'2 || WESTERN BOND ISSUES | 
E. R. C. CLARKSON & SONS when the monev market was hich. but | ©@Pital obligation of approximately | \iattaram! 6% 1987 2. 8 TT We Specialize in Western, Pro- z 

eer abandoned it as inadvisable when in-| that, amount that had been shown in | Montreal Pub. Ser. 5% 1942... | 78 vincial, Municipal and eS 

TORONTO MONTREAL terest rates dropped previous annual reports. Thus _ the| Montreal Pub. Ser. 63% vo a Se I Bouds e 
Authorized Trustees and Reesivers ihscigelhiaipeiitiate init net result of the re-financing oper- | }ontreal ap ny Bg ER $6 hoo a a 

15 WELLINGTON STREET WEST SASKATCHEWAN ation of 1922 was to increase the|Nor Ont Power 6% 1081” «92x 1] Lougheed & Taylor, Limited & 
Authorizations Granted by the Vocal | Companv’s funded and unfunded debt | N.S. Steel 6% Deb. ............ 0. 18% CALGARY, ALTA. ee 

Government Board from April by $1.000,000—from approximately | Ottawa Cas 60 139g er res OO Ge * 

Schoole—Murrav, | 81°5007 Cen wage tin comnts sobeneh mainee ee ek oe 3 4 

00 . . 3 b 5 . o Ceececccesee OM 9% ag 

eofchoole—Marray,, 81500; Mathvar.| past year the company reduced its | Price Rom @ 100840000000 3 $x 1 USE TIGER LEAK PROOF| 

e ¢ ° : -}+ bank loan by $500,000, Nging 1° | Provincial Paner 6% 1940..... 100 a 

1,500; Kinlev. $5,000; Janow, $3,000; | down to a million and a half. This | Porto Rico Riy. 5% 1962... |. 64% WOVEN CORD TIRES te 

Tr Plaine. $600. » & 

Telephones—Green Prairia. $2,300 makes the total debt of the corr “— oat Caen ee, io” cpapetnagthns . Guaranteed for one year. Prices and par cee 
Village of Ridgedale. $1,500. , tion, including debentures and special | Shawinigan 5% 1984............ 160i... aa 


loan $5.500,000. 
Earnings of “Smelters,” have been 
increasing steadily and interest on 


tieulars forwarded to you by request. 
Cite of Revina, $94,970. abtssasase - |! Tiger Tire & Rubber Co.Ltd. 
South Canada Power 6% 1948... .. 100% 42-44 Adelaide St. W., Torente. 
Svanish River 8% 1941 ee 106 


R. M. Lakeview, $6,440. 


Corporation 






















the debentures was earned nearly | St. Maurice Power 61% 1953... 1043¢ 106 
: %1924......... 98 
© Drawines of French nine times in 1928. Wabamo Cotton 7% Taz... ony 
_ Bonds This record indicates that there is ae yg Ber gg Sn ay Fe gg TE be 8 means ; 
: satisfactory earning power behind | west. Power 5% 1949........... 87 
Branch: 147 Mountain Hill Only there femmes that have heen sold these bonds. But the convertible | West. Power 7,% 1926........... 98 McDonagh Somers 
Canada are included. feature of the issue gives them their Ot ie Fae ce ne” doe 98 os si 





chief interest. : 


BOND MOVEMENTS OF THE WEEK 


Montreal L. H, & Power 5% 1933. 96% 


& Co. 















CREDIT NATIONALE 
500 francs bonds 5% issue of 1920 






























STOBIE Drawing of April 1, 1924 Week Ending April 22 - Government * 
» FORLONG & CO. _ [[],,Xo, 21902 reraratic’ at 1000000) ee ee ee and ‘ 
° eA 
No. 2,948,79 r Bell Telephone . . . 5 1925 5.88 101 97% 100% 98% — 98% 98 — Ss 
MEMBERS TORONTO STOCK EXCHANGE ee. ¥ sepageite. of; San ee Can. Breed. aos $1841 B94 100, ite 102 ie 101 oe Municipal Bonds : 
— Nos. 4,234,513; 4.972.984 repayable at | C&"-Cement .... ... 101% 100 = 101 Fos at 
2nd Floor—Reford Building 200.000 “franes, 2,956,934: 7,868.968: | Gone, Rubber... 6 ~««18K6 G28 102% ona sou % ar Dominion Bank Buildin 
(BAY AND WELLINGTON STREETS) 7.906.875 are each repayable at 100,000| Can. Locomotive .. . 6 1951 625 99 6 99 6 — % £ a 
francs. Dom. Textile (A) .. 6 1925 6.00 100% 99% 101% 100 — 100 100 _ TORONTO Sl 
TORONTO Nos. 1,148.241: 1,571,755: 2,413,070; | Montreal Power . . . 4% 1932 5.28 95 — 95% 92 97 «95 95 ~ = 
2,459,254; 4.508.731; 7,979,144 are each | Montresl Trams . . . G 1941 5.82 92% 87% 92 91 — 91 91 ~ Canada of 
HAMILTON BRANTFORD KITCHENER reravable at 60,000 francs. Quebee Rly... 5 109 S70 8% ee ms so ks Ras x 
OSHAWA With the exception of the foregoing | Sherwin Willi 6 1941 688 108 9 101% 101 — vate - 
— each = — eg one is sean, Seer ° ae ell a3 5.18 104 108% 105% 105 105 — 108 eh ae 
Private rewn for redemption at rancs: a S73 7.58 90 86 86 88% O86 87% 88 _ % 
ath conte 1,148,201—300 . 4,234.501—600 —_| Steel of Can ¢ 1940 5.78 1a 99 102% 1001 = 101 1024 _ 4 
on New York 6.162,901—100 Sateaeeuaee WarLoan . . . . . & 1981 487 101.80 99.80 101.90 100.15 101.15 101.00 100.90 100.80|| We have a 9% cumulative preferred 
1,612.000—100 5088 Selves ‘ECM ASRS «600, wae 5 1987 4.75 108.30 102.00 103.30 102.30 102.60 102.50 102.50 102.30|] stock which should interest all Auto 
zaseon—tco —Eaarant—too | Me™: 2 aie tae St ANSE ates tues tenes teas tng tnae deze] | ele orm 4 
Benson & Hedges (Canada) reports|year. The aggregate sales f April 2.357.000—100 4.972.000 —100 Do. . 5% 1988 4.87 106.70 104.16 106.65 104.60 105.09 104.90 105.00 10470 ne 3 
sales for the month of February amount-| 1. 1928 te doe 1 one at #1 4 2.418. M1—1M) 7.289.00—100 Do. 5% 1984 6.16 108.90 101.80 108.80 102.20 102.60 102.50 102.70 102.60|| Arthur Bruneau Jr. & Company ea 
ing to $45,629, as compared with $51,225 | 008 comoancd ry pee ae Oe 2-|  1.517.701—800 7,783.001—100 ea 5% 1937 4.81 108.45 106.25 108.17 106.65 107.00 106.90 106.90 106.80 55 St. Francis Xavier St, "i 
for the corresponding month of last! previous year, "#1700970 im the}  2,648.901—800 7:979.101—200 | Do» Renews 5 1980 500 S81) ‘S800 1080 ohn ieib iene ie MONTREAL Main 7429. 
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From Our Own Correspondent. 














Hon. J. KE, tqztnerington, secretary- 
treasurer of the province of New 
Srunswick, reterred priefiy to the im- 
provements eitected in the accounting 
System of the province in recent 
years. He said in part: 

“We introduced the double entry sys- 

tem of accounting, also books where all 
transactions of a financial character 
could be recorded. The comptrolier gen- 
eral to-day must see to it that all lia- 
bilities outstanding at the close of the 
fiscal year are gatnered in and charged 
to the past year. Likewise all moneys 
due and owing to the government are 
accounted for and taken up in the books 
and followed up until settled. No gov- 
ernment could control or interfere with 
the financial statements under our 
system.” 
_ Lhe minister pointed to the charges 
in other provinces that the accounts 
were juggied, and expressed the be- 
lief that the adoption of the system 
used in New Brunswick would pre- 
clude any possibility of a recurrence 
of such charges, 

The bonded indebtedness of the 
province increased by $2,754,500 from 
$26,629,432 on October 31, 1922, to 
$29,383,932 on March 1, 1924. This 
increase was made up as follows: 
Electric Power ... .... «sss. $1,050,000 
Roads,’ Permanent ... ... ... , 

U. N. B. Memorial Building 50,000 
Permanent Bridges ... ..... 500 


maue. 





Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account Too Small to Receive Our Careful Attention 
152 St. James St. MONTREAL Main 4090 


J. Y. K. WALBANE W. McLEA WALBANK 


ir 


"Sr. saat 












T. KELLY DICKINSON 
bonds and preferred stock. 





Province May Require 


H, Price, provinciai treasurer of QOn- 


last year, of piacing the finances in 


cial man, may require extension to 
proviae two officiais. As a know- 
sedge of accounting, exchange, bank- 
ing, etc. is necessary, it is thougnt 
that difficulty would be met in tind- 
ing a suitabie man, no matter how 
capable. 


Ge 
April Quarterly Review 
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CIVIC AND PROVINCIAL FINANCE 































Extending Operations 


WINNiPiu.—a, W. mcLimont, 


Due: 1941 Price to Yield: 7.20% vice-presiaent ana general manager 

= P ac Aa 1 Frean P . e ot tne ee Street Kauway VCom- 

c rovincia reasurer Points) pany, nas jusc arrivea pack irom 

a3 ene e ungiana where he spent some weeks, 

R. A. DALY & Co. to Accuracy of Financial aieuaeue p 8 Aecenon A * ender: 
Members Toronto Stock Exchange Statements StOOd that tne Matter under consider- 

BANK OF TORONTO BLDG. SO CONGRESS STREET ation was Pop renewing otf certain 
BOsSTO a aee et ae Se ponds wnich are mavurmg this year. 

TORONTO Ss N In the course of his budget speech,| ang it is reported that aad the tee 


sary arrangements were successiuily 


Some new money may also be 
neeaea by the company this year, At 
the new hyaro-eieciric piant on tne 
Winnipeg river the company expects 
eventuauy to deveiop 1lvd,vuU horse- 
power mm siX units of 23,UUU horse- 
power each. Up to the present two 
units have been instaiiea and it is 
said that the company may aecide on 
the instalation of a tnird unit in 
iyZ4, ‘this wil need adaitionai 1unas 
which wii be secured by the saie o1 


Two Financial Experts 
ee 
It has been inumated by Hon, W. 


tario, that the pian of the Govern- 
ment, announced alter the eiection 


the nands of an experienced finan- 

















Charts in this number show Railway Deficit, 1922 ... ... 260,000 M 
the movement of securities Tea | unicipal Notes | 
ars— 10,000 
oneal on Less Debentures redeemed 
a valuable guide are during the year ... ... ... ST. BONIFACE FRANCHISE 
To secure copies free, write N The city of St. Bonif h i 
et increase ... ... ... ... $2,754 y AB verre ME emcees Doty 
or phone The collections of the soe ae the Winnipeg street railway a twenty- 







HANSONS ao FERGUSON 


The Dominion subsidy and 


160 ST. JAMES STREET - ---- - MONTREAL interest .. .. .. .. «. $ 666,765.76 
erritorial revenue ... ... J 1 
Terri ial 1,069,295.16 
THT hh TTT TNT | | T ] T Net profits N. B. Liquor 
vA Ht i Huet: Commission ... ... ... 
a Motor vehicle fees ... ... 374,278.88 





Fees, Piovincial Secretary's 
| eer 
Taxes incorporated 
companies ... .... 


Sound Investments Are the Sign Board of Success Liguer exporters ta 


- $700” for $500” 


GUARANTEED 


~ PLUS PLUS 


The Earning Power of from 5 to 20% per annum 


We do not ask you to invest money with us, but we only ask the 
i of submitting some of these BONDS for your approval. 
e have an unlimited number of these BONDS ranging from $500 

to $5,000, bearing 8% per annum, with an earning power of from 

5 to 20%, maturing from 2 to 5 years. Many pore are saving for 

their future by investing regularly in these BONDS. 


If 12, 15 or more per cent. per annum, on GUARANTEED GILT 
EDGE BONDS interests you, mail coupon below, which will not 


obligate you in any way. 











tures to the bone. 













1925 of the Al 






LEGAL INVESTORS, Phone—Main 1760, 1780 
801-802 Bank of Hamilton Bldg., Toronto. 


+ Gentlemen :—Kindly send me full particulars on your GUARANTEED GILT EDGE 
BONDS. I am not to be obligated in any way. 





second vice-president. 







C. P. R. Bonds 
in $100 Denominations 


The new issue of CANADIAN PACIFIC RAILWAY 
COMPANY 5% Bonds offers an opportunity for the 
investment of funds in the premier security of this 
great transportation company. 


The market value of the Canadian Pacific Railway 
Company’s securities ranking junior to this issue 
is in excess of $440,000,000. 


We believe these Bonds to be one of the best secured 
investments ever offered to the Canadian public, 
and as the Bonds are obtainable in $100 denomina- 
tions the investor with a few hundred dollars is 
. the same opportunity as the large investor 


and institution. 
Price 98.85 and interest, to yield about 5.15% 


order, no matter how small, will receive our prompt and 
a omneedion Bonds will be delivered free of all 


delivery charges. 
Circular giving full particulars of this issue on request. 


The National ( City Company 


NTREAL UEBEC OTTAWA TORONTO . 
12 Se Jemon 8. 111 Mowsteis Hil 14 Central Chambers 10 King St. Rest 
Advisory Board 


RLEs B. ), , G.B.E., Hon. J. M. Witsom 
Sa <a Ee-Ce nae 


the past year were $3,445,878, an ex- 
cess of $242,000 over the estimates of 
$3,203,825. The chief sources of rev- 


440,237,12 


Amusements .. .. ... «.. 60,155.23 
Succession duties ... .... 134,370.47 

The estimates of revenue for 1924 
are $3,524,761, a small increase over 
the actual results of 1923. On the 
other hand, the estimated expenditure 
is $3,469,279, a considerable reduction 
from the figure of $3,708,971 last 
year. This is the result of efforts in 
several directions to pare expendi- 


ALBERTA CREDIT ASSOCIATION 


CALGARY.—B. C. MeMillan, of Me- 
Clary Manufacturing Company here, has 
been re-elected president for 1924 and 
rta division of the 
Canadian Credit Men’s Trust Associa- 
tion. F. E. Archer, of the W. R. Brock 
Company, of this city, was elected first 
vice-president, and J. N. Mawer, of the 
Western Grocers, Limited, of Edmonton, 


ARE YOU IN NEED OF CAPITAL? 


tion or 
DOMINION BROKERAGE COMPANY. 
831N Federal Building, Tereatea. 





year exclusive franchise for light, heat 
and power. This wiil expire in 1944. 
ne street railway already nas a twenty- 
year exclusive street raiiway franchise. 





SEEKS HOUSING LOAN 
The city of Sydney has been informed 
from Halifax and Uttawa that there is 
little prospect of being able to optain 
an adaitional housing ioan of $200,0u0. 
The city has already spent $z00,vU0 for 
this purpose and tne resuits created a 

demand for further construction, 





FREDERICTON REPORT 


Accoraing to the annual report for 
1923, the total debt of the city of 


Fredericton, N.B., on December 31, was 


00U,USi, and tne school deot was $157,- 


00U. Against the former are sinking 
funds of $46,819, while the sinking 


tunds on account of school debt is 


$12,¥61. The total assessment for 1923 
was $10,482,825, made up of real estate, 
$5,062,000; personal estate $3,168,400 and 
income $2,165,375. ‘The revenue for the 
past year totalied $299,530, and the 
expenditure amounted-to $300,773. 





VANCOUVER DEBT LOWER 
The debenture debt of the city of 


Vancouver at the close of 1923 was 
$32,545,499, including $4,171,900 for 
schools, $6,099,351 for waterworks, $z,- 
31¥,00Z for city’s proportion of local 
improvement and $4,702,346 for property 
owners’ share. Against this are sink- 


ing funds of $10,545,599, a decrease 
from $11,662,342 the previous year. This 
reducticn was occasioned by the retiring 
of $2,533,514 of bonds during the year, 
of which all but .$92,868 was met from 
the sinking funds. The debt, which 
stood practically constant for several 
previous years shows a healthy reduc- 
tion from $35,108,317 in 1922. 

The total assessment is $206,994,915, 
of which $126,590,560 is on land and 
$80,404,355 on improvements. The in- 
come of the city for the year totalled 
$7,301,267, and the expenditure $7,266,- 
450, leaving a surplus of $34,817. The 
waterworks department realized a sur- 
plus of $97,519 on the year’s operations. 


WINNIPEG TAXES LOWER 

The estimate of expenditures of the 
city of Winnipeg is $8,511,446, a reduc- 
tion of $17,178 from the estimate last 
year, and approximately $86,000 less 
than the amount actually spent in 1923. 
The largest item is $3,000,101 for edu- 
cation. 

From sources other than taxation it 
is estimated the city will receive in 
1924 the sum of $1,731,309, as against 
$1,404,641 in 1923. The increasd of 
$326,868 permits a reduction of the cur- 
rent year’s tax rate to 28% mills, one 
mill less than last year, despite the sub- 
stantial cut in the assessment. 

Of the amount required for 1924 
$6,779,987 will be raised by a tax levy 
on a rateable assessment of $237,982,- 
640. Land assessment reductions total 
$5,187,830, while the building assessment 
is higher by $1,539,380, leaving a net 
reduction of $3,598,450. The decrease 
in the assessment and the tax rates are 
equivalent to 1.46 mills for the tax- 


r. 

e 1924 excess revenue of $326,363.44 
is made up of the following items: 
Estimated profits from liquor sales, 
$165,000; payment to the city by the 
waterworks department in repayment of 
amounts paid in former years by the 
city for the department, $83,291; con- 
tribution from the municipal course, 
$12,000; additional taxes from the hydro 
electric system, $2,000; increased re- 
ceipts from police court fines, $19,000. 








GAS CONTRACT HOLDS 


LETHBRIDGE.—The Lethbridge gas 
rate remains at 36 cents per thousand 
cubic feet as a result of a recent de 





cision by the Board of Public Utilities 


of the province. The decision of the 


board, written by Judge A. A. Carpen- 


ter, holds that a contract exists between 
the city of Lethbridge and the Western 
Canada Natural Gas Company for 35- 
cent gas until July 30, 1927. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date— Place— 
Apr. 21—Merritton .. 
Apr. 21—Renfrew .. .. «+ «+ «+ «+ 
Apr. 17—Blenheim .. -. «+ ++ => 
Apr. 10—Saskatchewan Schools, etc. . 
Apr. 18—Ouellette Apartment Bldg. 
Windsor fe ee ee fe ee * 







a sound position, financial men ex- 


ous efforts might be made to keep ex- 
penses within the estimates. 


Provincial Treasurer referred to the 
increase in the gross debt from $12,- 
452,846 in 1914 to $27,134,506 in 1923. 
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WARNS AGAINST HASTE 
IN SETTING UP AREA 


Bureau of Municipal Research 
Points to Precedent in Ke- 
lieving Suburban Districts 





How Much 
Can Money 
Safely Earn 





Two Canadian cities, Toronto and 
Vancouver, are now tacing proposais 
for the estapishment of a metropoii- 
tan area to meet the rapid growth in 
Supurodan districts, 

in tne annuai report of the Toronto 
Bureau ot Municipal esearch, the 
director, Dr. Horace Ll, Brittain, ad- 
mits the need for and benetits of it 
tor town piannnig purposes. in cit- 
ing the dangers, he says: 

“A metropolitan area not including 
Toronto tor administrative purposes, 
but including it for purposes of taxa- 
tion, even if limited, and even with 
equal representation on the board, is 
a‘ ‘nybrid arrangement, bound to be 
very expensive tor ‘oronto, and with- 
out any guarantee of success in secur- 
ing efiectlve co-operation, 

“Statements have been made _ that 
some suburban districts are over- 
burdened by school taxes. This is no 
doubt true, but whether the difficulty 
couid better and more justly be solved 
by enlarging the areas of rural or sub- 
urban school administration and thus 
distrybuting and equalizing costs, or by 
levying on Toronto to ease the burden, |. 
is a question which should be defin- 
itely answered before final action is 
taken. The etfect of such a precedent 
on legislation for other large centres 
of population is also to be considered, 
as well as the responsibility of the 
province itself for easing the burden 
of local school admnistration in districts 
unable to bear it.” 


NOVA SCOTIA REVENUE 
INCREASED IN 1923 


Expenses Also Up; Gross Debt 
of Province Now Stands 
at $27,134,506 


_ Is the ability to secure revenue in 
increasing quantities becoming an 
open invitauon to governing bodies 
to spend more and a deterrent to the 
mooted practice of retrenchment? 
This is a question being asked in some 
provinces and cities in Canada as re- 
ports of their financial operations 
are revealed. 

in Nova Scotia the budget speech 
of Hon. D. A, Cameron, provincial] 
treasurer, gives estimated 
Provincial revenue for 1924 as $65,- 
454,879 and expenditure $5,448,827. 
While this allows for a surpius, both 
the items are greater than those a 


Many are satisfied with 
8%. Others seek exces- 
sive yields and thereby 
endanger both 
and principal. 


interest 


Your money can earn 6 
or 7% at present, with 
ample security. Write 
for our selected list of 
Bonds and Preferred 
Stocks. They have all 
been submitted to a 
thorough scrutiny. 
Over 22 years Invest- 
ment experience. 


RENE-T.LECLERC 
Incorporated 


Mentreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1903) 
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particulars to-day? 
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year ago. gnesanen Sotinafed nate Estadlisged 1910 
hue was $6,052,351 and the actua 
$5,917,335; the estimated expendi- | “™—~120 St. James St., Montreal 


ture was $5,037,080 and the actual 
$5,208,211. While the record has 
been one of surpluses instead of de-. 
ficits and the Province is notably in 
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Address iéec bccdeestccusedseuuee 







press the opinion that, if the addi- 
tional revenue over the estimates 
were harder to secure, more strenu- 





MARITIME SECURITIES 


In the course of his address the Bought, Sold, Quoted. 






He pointed out that this increase was 
proportionately less than that of any 
other province in the same period. 

in commenting on the municipal 
debts in the Province, he showed that 
the country municipalities have in- 
creased their annual expenditure over 
the ten-year period by $1,192,040 and 
their bonded debt by $564,305. ‘The 
towns in the ten-year period have in- 
creased their annual expenditures by 
$1,816,060 and their bonded debt by 
93,547,217. Inclusive of the cities, the 
municipal corporations of the prov- 
ince have now a gross expenditure 
chargeable to revenue account total- 
ing $8,528,484 with bonded debt to- 
talling $24,232,702. 

Against the gross debt, the Prov- 
ince has, Mr. Cameron said, a first 
mortgage on the Halifax and South- 
western Railway, the interest being 
guaranteed by the Dominion Govern- 
ment. The cash deposit at Ottawa 
is $1,055,929. The general sinking 
funds total $1,293,836 and the high- 
way sinking funds $870,637. The in- 
vestment in power plants amounts 
to $2,950,000. Thus a net debt of 
$16,517,105 is left, according to the 
figures submitted. 


eee 


Tenders and By-Laws 
SS 


TENDERS WANTED 

Apr. 25, Village of Athens.—$40,000, 
6%, 30-ins. debentures. M. B. Holmes, 
Reeve, Athens. 

May 8, Saskatoon.—$244,200, 5% and 
6%, & to 30-yr. debentures. Andrew 
Leslie, City Commissioner. 

May 1, Municipality of St. Lambert. 
—$100,000 bonds. 

May 5, County of Renfrew.—$100,000, 
544%, 20-yr. debentures. R. J. Raney, 
County Clerk, Pembroke. (See an- 
nouncement on page 16.) 

May 10, Sorel.—$160,000, 54%. 15-yr. 
bonds. A. O. Cartier, Clerk. 

May 5, Village of Giff 1,400, 
5%%, serial bonds. Joseph Drouin, 
Sec.-Treas., Giffard, Que. 

May 6, Waterloo, Que.—$35, 54%, 
40-yr. bonds of Catholic School Com- 
mission. R. R. Bachaud. Sec.-Treas. 

Apr. 29, Levis, Que.—$18,300, 5%%, 
40-instal. debentures. 








G. A. STIMSON & CO. 


86-38 KING ST. E. TORONTO 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 
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G. C. Williams & Ca. 
6 King St. W., Toronte 
Phones: Adel. 1 } 
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TAX RATES FOR 1924 


ae ee ey EE n= Ee. OMG? ia sian ve ee 
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Sold To— Rate Term Amount Price Basis 
Dyment, Anderson & Co., Toronto .. .. 5%% 20-yr. $20,000 100.20 .. 
Gairdner, Clarke & Co., Toronto .. .. 5%% 20-ins. 11,753 99.48) .. 
R. A. Daly & Co., Toronto .. .. .. -. 5%9% 20-ins, 29,000 100.11 .. 
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ee a “bearing the burden i “en 
make it as easy as possible for those ng the en in the 
meat ‘of the day” to quiey life insurance adequate to their needs—that is 
the motive of the Mutual of Canada. The company issues annual divi- 
dend policies so that the refunds are available year by year to reduce 
the premiums, or the dividends may be accumulated at interest until, 
being added to the reserve, the policy becomes poe up or matures. 
the company is operated on the mutual principle, the dividends are as 
liberal as possible, every dollar of surplus being used to lighten the 
burden of protection. In other words, we aim “to provide the largest 
amount of uine life insurance for the smallest possible outlay.” This 
year our dividends have been again increased, and the cost of insurance 
corres: y reduced. Our method is economical, equitable and demo- 
cratic, securing “maximum benefits at a minimum cost.” 
Assets $59,727,388—31/12/23—Assurances $269,982,566. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO - - ONTARIO 






WHAT INSURANCE 
MEANS TO CREDIT 
IN ALL BUSINESS 


Weak Factor in Credit is 
Duration of Human 
Life 


The declaration of a prominent 
business man recently that the most 
difficult element to calculate in 
credit arrangements is the duration 
of human life, has attracted much at- 
tention in financial circles. Investi- 
gation of many applications for loans 
reveals that the health of the princi- 

























The Independent Order of Foresters 





Organized 1874 se = the one weak factor in the 
TOTAL BEN EF ITS ~ . saplieie business this has as- 
Paid te Members and their Beneficiaries sumed a_ relatively greater im- 





portance than ever before, because 
credit is back of all the operations of 
businesses and governments. 

Credit is applied faith. It is the 
power house of prosperity. It is the 
dynamo of business. Credit buys 
farms, and machinery to till them. 
Credit builds factories, railroads 
business blocks, school houses. Credit 
supports armies, makes war and 
peace. By its use men, corporations 
~ nations rise. Without it they 
all. 
In the words of Dr. Murray Butler. 
president of Columbia University, 
“Credit is the great modern discov- 
ery.” 

Occasionally a business is found 
where the work is divided and corre- 
lated in a way which makes it pos- 
sible to quickly replace any one man, 
but it is seldom that a business is or- 
ganized on such a basis that the death 
of no man in it will cause loss in one 
form or another. In many cases, a 
death is an immediate cause of finan; 
cial trouble, and even failure. With 
the death of a partner in any busi- 
ness the credit of the firm is subject 
to immediate revision. 

At such a time a business life in- 
surance policy made pavable to the 
firm is a stabilizing factor, giving 
cash to effect readjustments. Yet 
this is only one of the ways in which 
life insurance may supply credit. 

The individual who borrows on his 
policy in a time of emergency, such 
as sickness, or loss of employment, is 
putting his insurance to credit use. In 
many instances it is-his only ready 
recourse. Even the holder of term 
insurance has a credit policy to sup- 
port a character loan. Banks and 
other lenders of money deal largely in 
non-collatera) loans of small amounts 
Many a youth has obtained a college. 
business or professional education, 
otherwise imvossible for him. by char- 
acter loan supported by life insur- 
ance. 

In commenting on this phase of in- 
surance a well-known authority says: 

Home purchase and land purchase 
loans supported by life insurance are 
of frequent occurrence. How many in- 
dividuals have obtained capital for 
buying or establishing a small business 
either by borrowing on ‘their life in- 
surance or using it for additional co}- 
lateral? No complete list of such cases 
could be obtained and, naturally, no 
mention of them is seen in insurance 
journals or company literature, but 
such loans must aggregate millions of 
dollars. Many a big business of to-day 
traces its growth from small beginnings 
to just such a start. 


One-Man Business 

The one-man business, big or little, 
needs credit insurance more, even more 
than the partnership or corporation 
needs it. First, because it is usually 
less able to comply with collateral loan 
requirements. en, too, the human 
equation looms larger in the lender’s 
mind in such cases. The skip of a few 
heart beats may mean the wind up of 
the one-man business or of its being 
turned over to an untried son or other 
relative. Also, that intangible but vital 
asset, good will, is always more impor- 
tant and more easily impaired or wiped 
out in the one-man business. We learn 
that over 90 per cent. of firms that fail 
have less than $5,000 capital. 

In dealing with partnerships, the im- 
portant thing for a partner to know is 
that the death of either partner termi- 
nates the partnership. Unless there is 
a specific prior agreement to the con- 
trary, the surviving partner must close 





$81,000,000.00 
Policies Issued from $1,000 to $5,000 
G. EB. BAILEY W. H. HUNTER G. R. COTTRELLE 
Treasurer ’ 





















Security 


carries a value that cannot be meas- 
ured in dollars. In its clear atmosphere 
the average person can do wonders. It 
encircles and inspires every man who 
knows that his affairs are completely 
safe-guarded by life insurance. 











THE GREAT-WEST LIFE 


ASSURANCE COMPANY 


HEAD OFFICE - WINNIPEG 




















THE MONARCH LIFE 
GOOD COMPANY 


Offices ° 
t Terento, Se ee Oe 































Sun Life Assurance Company 


of Canada 
HEAD OFFICE: MONTREAL 










Assets 
Two Hundred Million Dollars 












You can rest assured 















The Canadian Order of Chosen Friends 


Over 100 per cent. solvent. Gove 
Meets the wants of all. rnment endorsation. Five plans for protection 









1. Straight Life. 2. Twenty year pay life up the business and settie with his 
3. Endewment at sixty-five years. 4. A fine juvenile department, dead partner’s heirs. Even if he should 
5. A grand Sick and Funeral go with the business, he must share 






profits with the heirs whether or not 
they are competent or useful to the 
business or agreeable to him. 

In the case of large corporations a 
different situation exists, but the 
need for insurance exists. Unlike the 
partnership, the corporation continues 
to exist and do business after the 
death of one of its heads, that is, le- 
gally. However, in many successful 
companies there is one dominating 
nersonality whose withdrawal by 
death or other causes jeopardizes the 
future prosperity of the organiza- 
tion. When the stock of a comvanyv 
is held by the public ayd registered 
on a stock exchange the effects are 
frequently seen in a drop in the mar- 
ket prices. An example occurred in 
the recent death of Hugo Stinnes, 
German business magnate. With the 
announcement of his death there came 
an immediate recession in the prices 
of stocks of many companies in which 
he was the dominating director. 

The idea of insuring the lives of 
valuable officials in favor of the 
company has grown steadily in the 
United States and Canada, so that to- 
day many presidents and managers 
are covered in this wav, jn some cases 
for amounts of a million dollars, or 
ereater. That it will be greatlv ex- 
tended in the future is the confide::t 
belief of insurance men. and their 
predictions are being borne out bv 
present sales records. 


Full particulars gladly furnished by corresponding with: 

WM. BENSON, W. F. CAMPBELL, W. F. MONTAGUE, 
Grand Organizer, Grand Recorder-Treas., 
Hamilton, Ont. Hamilton. 



























SN IMPERIAL LIFE ASSURANCE CO. 


OF CANADA 


HEAD OFFICE TORONTO 






INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


The Great West Permanent 


Loan Company 
SECURITY 


Paid-up Capital eer eee ee ew eeeeeee 41 00 
paw, races 
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NEW CAMP IN YUKON 

DAWSON CITY.—It is reported that 
more than 50 claims have been recorded 
following the recent strike of high-grade 
ore in Beaver district, 60 miles north 
of Keno. Many outfits are leaving for 
the new camp, and considerable develop- 
ment is looked for in the near future. 
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WINNIPEG | 
Branches: Teronto, Regina, ¥ . 
Calgary, Edmonton, Vanceoever 














THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER! 


Great West Life Makes 


Appointments in Field 


The Board of Directors of the Great 
West Life Assurance Company have 
approved several new appointments. 
cu. A, Butier, who has been manager 
Quebec for 10 
years, has been made Kastern super- 
intendent, with offices at Montreal. 
‘taylor becomes branch 
He has been 





for the province of 


4. Malton . 
manager for Untario. 
with tne company for many years 


and built up a reputation for organiz- 
ing. ‘The assistant manager and cash- 
ier for Untario will be W. P. Mullen, 
who has been with the company for 
C. f. Milner, formerly 
has been ap- 
pointed manager for Illinois, and J. 
A. L. Ropinson becomes inspector ot 


many years. . 
inspector at Detroit, 


the Ottawa district. 


MORAL HAZARD IS 
BIG IN INSURING 


ALL AUTOMOBILES 


Public Liability Claims De- 


pend on Characteristics 
of Driver 


While the report of the Ontaiio 





Satety League created surprise in 


some quarters by revealing that more 
deaths occurred from drowning than 
as a result of automobile accidents in 
1¥z3, the menace of motor accidents 
should not be overlooked. The num- 
ber of deaths were 236, but the non- 
fatal accidents from motor cars to- 
tallied 2,348, four times those from 
falls, the nearest class. The report 
aiso states that, of the fatal acci- 
dents, 95 victims were children under 
416 years of age, who were killed by 
motor cars. 

With the increasing density of traf- 
fic in some urban centres the danger 
of accidents has become greater. The 
possibility of motorists facing heavy 
claims following accidents is being 
more widely recognized, and public 
liability insurance is being purchased 
in greater amounts than formerly. 

While faulty mechanics may be re- 
sponsible for fires in automobiles and 
for some public liability, property 
damage and collision claims, it is 
realized that much of the risk depends 
on characteristics of the driver rather 
than the car. No definite suggestions 
have been made to differentiate pve- 
tween drivers, but some insurance 
companies have taken steps to enlist 
the help of agents in avoiding insur- 
ance on the cars of undesirable own- 
ers and drivers. A number of con- 
siderations are outlined by one com- 
pany to its agents. The first is 
whether the owner understands Eng- 
lish, Many foreigners do not know 
traffic regulations, and they have dii- 
ficulty in securing witnesses when in- 
volved in trouble. If drivers are not 
between the ages of 20 and 60 special! 
attention should be paid to their ex- 
perience in driving. The reputation 
of the owner for honesty, and the 
character of his associates in either 
business or social life are also consid- 
ered as factors. The physical con- 
dition of the applicant is also an im- 
portant consideration, as those with 
impaired faculties are more likely to 
meet with accidents. 

The car owner who can measure up 
to these requirements best is charged 
the same rates as others. To grade 
the premiums would involve much la- 
bor, and it would be practically im- 
possible to determine the limits of 
each class. 


FIRE LOSSES HEAVY 
DRAIN ON RESERVES 





Higher Property Values Pyra-| 0 


mid Losses; to Celebrate 
Save the Forest Week 


The carelessness which lies behind 
much of our waste through fire losses 
and makes the path of fire insurance 
companies hazardous, was roundly 
scored by Hon. E. J. Hetherington, 
provincial secretary-treasurer of New 
Brunswick, in his budget speech in 
the Legislature recently. He said: 

“What man would deliberately set 
fire to his own property and burn up 
his own lumber land, thus depriving 
himself of a competency? And yet 
every year by acts of reprehensible 
carelessness, and occasionally with de- 
liberate intent, he destroys the property 
of the prevince which is his home and 
reduces er wealth by hundreds of 
thousands of dollars. ovenes has to 
be derived from some source with which 
to carry on, and in direct ratio to the 
depletion of natural resources we have 
increased taxation. God gave us the 
forests, but man pays the taxes, and 
the more forest land he burns up the 
more taxes he eventually has to pay 
to make up the difference in revenue. 
The maintenance of a system of fire 
protection is costly to the province, and 
yet the cost was not sufficient to pro- 
tect man from the consequences of his 
own folly. The loss of valuable timber 
by fire sustained by the province, based 
on a stumpage rate, amounted to about 
$4,000,000 to say nothing of the loss to 
individual owners of timber and prop- 
erty which we have no official estimate 
of. Added to this we have the bill for 
the fighting of the fires which figured 
up to $75,000.” 

The increase in the losses is ad- 
mittedly serious for the fire insur- 
ance companies, but one authority 
points out that they may not be as 
high as is often supposed. He re- 
minds us that property values ‘have 
risen by nearly 40 per cent. so that 
the total loss in dollars tends to 
exaggerate conditions. Nevertheless 
the ratio of losses to premiums re- 
ceived is higher than formerly, while 
premium rates are practically the 
same as in 1914. The continuation 
of such a condition must ultimately 
mean higher rates for the protection. 

Special attention is directed to 
these losses by the “Save the forest 
week” from April 27 to May 3. 
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POLICY HELD VOID 
BECAUSE QUESTION 





Only When Fraud is 
Suspected 


going medical examination. 


company’s doctors. 


ance, he answered “No.” 


issued on his hfe. 


the appeal. 
Grounds For Contesting 


been made. 


is change of occupation. 


railway, etc. 


disappear. 


tention to deceive the company. 


ber of insurance applications each 
year the attempts to secure protec- 
tion by improper means are notably 
small. Applications up to $2,000 are 
now accepted by most companies 
without medical examination. How- 
ever, in these cases the applicant 
must fill out and sign a questionnaire 
somewhat similar to that used by 
doctors for the medical examination 
and the validity of the insurance de- 
pends on the correctness of the an- 
swer to these questions. . If they re- 
veal any impaired condition the com- 
pany reserves the right to require a 
medical examination, : 





Insured Disabled Month 
After Securing Policy 





The short time in which a life in- 
surance policy with a double disabil- 
ity clause may become a claim is 
revealed in the records of a large 
Canadian company. In July, 1923, 
a young married man at Chatham, 
nt., applied to the company for a 
$10,000 policy on his life with a 
double disability clause providing 
payment of $100 monthly in case of 
total and permanent disability, along 
with a waiver of al] future premiums. 
He was examined by one of the 
company’s doctors on the 23rd. and 
pronounced in a good state of health. 
Within a month he became ill. Three 
doctors have failed to discover any 
means of a cure, so he is now re- 
ceiving $100 a month from the in- 
surance company. This will con- 
tinue as long as he lives, unless he 
recovers his health. He has only 
paid one premium of $277.80 and will 
not be required to make any addi- 
tional payments. At the same time 
the $10,000 will be payable to the 
beneficiaries at his death. 

This is one of many cases met 
with since the double disability 
clause was introduced into insurance 
policies, The clause is now offered 
to the public by many insurance 
companies for a smal] extra pre- 
mium and is usually sold in con- 
junction with a double indemnity 
clause, which provides for payment 
of twice the face value of the policy 
where the insured dies as a. result 
of an accident. A danger which has 
deterred some policyholders from 
securing this protection has been 
that of a dispute as to when the 
insured is totally disabled or when 
death is actually the result of an 
accident. That this is not a serious 
objection is indicated by the results 
to date. The insurance companies 
are doing business largely on a 
foundation of confidence, which 
makes it unlikely that any advantage 
will be taken of technicalities in re- 
sisting claims, where there is ground 
for payment being made. 





DEPARTMENT NOT AFFECTED 


In view of the recent decision of the 
Privy Council regarding the regulation 
of insurance by the Dominion Parlia- 
ment, the government has been asked 
in the House as to its policy with re- 
gard to the maintenance of the insur- 
ance department, Mr. Robb replied 
that, in the opinion of the government, 
neither the validity of the insurance 


ANSWERED WRONG 


Companies Oppose Claim 


The judgment of the Court of 
King’s Bench at Montreal absolving 
the Metropolitan Life Insurance Com- 
pany from any claim under a life 
insurance policy because of false 
statements in the application for the 
insurance, serves as a warning to 
those disposed to conceal facts when 
applying for insurance and under- 


In this case a Dr. Bourgeois, of 
Three Rivers, had negotiated with 
the Canada Life Assurance Company 
for a policy and on the advice of a 
physician he had delayed his exami- 
nation on account of laryngitis. Five 
months later, it appears, he applied 
to the Metropolitan Life for a policy 
and was examined by one of the 
ln reply to a 
question as to whether he had ever 
been refused or postponed for insur- 
Subse- 
quently a policy for $20,000 was 
Following his 
death the company refused to pay 
the claim and legal action resulted. 
Justice Duplessis awarded the widow 
$20,000 but this award is reversed by 


Fortunately cases of this sort are 
not numerous as the insurance com- 
panies make it a practice to settle 
claims as quickly and amicably as 
possible except in cases where they 
feel that an attempt at fraud has 
Policies, as a rule, have 
a clause providing that the policy will 
be incontestable after a certain per- 
iod, usually one or two years. Within 
this time there are a number of 
grounds on which the company may 
seek to cancel a policy. One of these 
Thus an 
applicant may be a barber but six 
months after his policy is issued he 
may enter some more dangerous 
occupation such as brakeman on a 
" After the contestable 
period is past these grounds largely 
However, fraud remains 
as a Valid cause for opposing a claim. 
Whether this exists, of course, must 
be determined by a court. Two ques- 
tions must be solved in this respect. 
The first is whether the incorrect 
answer was material to the contract 
and the other whether it was given 
unwittingly or with a deliberate in- 


In comparison with the large num- 


April 25, 1924 


Moffat, Hudson & Company — 


TRUSTEES & 
LIQUIDATORS 


FREDERICK. M. MOFFAT 
Trustee in Bankruptcy 


Federal Building Main 4786 - 
TORONTO 





When selecting a Trust Compa 
. Executor choose one _— fixed pele 


is to 
Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


rust Co. 


Head Office, Winnipeg. 


Branches: Saskatoon, Regina, Edmonten, 
Calgary, Vancouver and Victoria. ; 











THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 











TORONTO, 24 Adelaide St. W. 


W.H.George, Superintendent of Agencies 












British America Assurance Ca 
(Incorporated 1833) Fr 
British Empire Underweiters © 
Agency ; 


St. Lawrence Underwriters — 
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Western Assurance 
(Incorporated 1851) 


Head Offices: 22 Wellington Sé., 
East, Toronto 


INLAND TRANSPORTATION 
RIOTS and STRIKES EXPLOSION 











WESTERN EMPIRE 


Life Assurance Company 






HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 











Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 










The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 

Canadian Offices: 
Halifax, St. John, Quebec, Meatren, 


tawa, Torontv, Hamilton, London, 
nipeg, Regina, Moose Jaw, Saskatoon. 
Calgary, Edmonton, dge, Vea 


couver, Victo 
Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 
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JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 
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act nor the necessity for the continu- 
ance of the department of insurance, 


is affected by the recent decision of the 


Privy Council. 
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; : t AMIL “A cr 4, . near the world’s markets (as far as Th Te ba { | 
eins e ian ee a zemeigo C OSTS WEEKLY $1, 1923, ail Canadian Atlantic ports transportation cost, is concerned), e oO cco oO a ity 
ng admin by it Melbourne. se warned the gov: $5 shipped for export a total of 6Y,-|as their more easterly neighbors e 
PTT AL. Wiment a eainst making any indis- ' an: oy  Sanenee ——. either in Canada or the United 
‘ ; : : i i ’ uver in seven | States, e effect t is change 
RVE $1,259,430.36 . criminate tariff ree ee es Service Costs Less} months of the crop year 1923-4] of circumstance must have in in- 
al C di British Dominions. : “ft rn er Mile Even Including shipped more than half as much ex-| creasing far western production and 
— anata? ane stan nied to Premier Bruce Wages of Drivers port wheat, of the Canadian crop, a8/| population in the near future, is be- 
ust Co. - _ ‘eft for the Imperial Eco- Stata iaas all the Canadian Atlantic ports did| yond present calculation. 
weve Conference that Canada in| DETROIT.—Many and _ varico|im the crop year 1922-3; 36% as 
trater, Assignee, Trestee, nomic hed and no|Claims of the economy of running|¢°mpared with 69 millions. Canadian Realtors to 
Ete. cular should be watc an ; : oe adian rs 
tice, Winnipes. referential trade treaties arranged. light cars have been made by Of this 36% million bushels, 25 Bie Con e 
oon, Regina, Edmonten, : Canada is so close to the United|‘he automobile industry. The com-j| millions was handled in the six Attend Big vention 
couver and Victoria. States, the manufacturers of Aus- |‘Panies have their own records of re-|montns from October 1 to March 31] There are in the United States and 


markable performances; 25 miles to 
the galion of gas, 15,000 miles to the 
set of tires, etc., but it has remained 
for a few leading corporations, run- 
ning large fleets of automobiles day 
in and day out, to furnish actual fig- 


through one elevator. The remainder 
of the shipments which went to the 
Orient and South American ports, 
were sacked. 


More Elevators Needed 


Canada a total of 19,441 persons en- 
gaged in real estate as a vocation who 
are entitled to the designation “Real- 
tor,” according to the membership 
roster of the National Association of 
Real Estate Boards for 1924, which 


tralia pointed out, that — av 
sed treaty were carefully safe- 
ae the preference dssigned to 
operate in favour of Canada’s pro- 
only might very easily be cap- 



































tured by the United States “whose t ! ; 
NATIONAL FIRE iicences in Canada are already |Ures of practical operating costs to : apt rat ase = eae = iis kaeh aomeliod resantie. 
\CE COMPANY L  . ” very powerful.” Gunch the final arguments of the pro-| levator within the time mentioned| The term “Realtor” is not a general 
Our Present Trade The experience of these large cor-| W!thout serious delay and inconveni- | term, it is pointed out. It is a coined 
: WINNIPEG, CANADA Canada is already doing very well|porations sheds valuable light on|°™¢¢ to both ships and railways, The | Word with a definite ethical and pro- 
; i i ‘in he ; : 5 railways f .| fessional significance, and can be ap- 
SETS $2,928,337.62 in its trade with Australia. the | automobile operating costs because|*#!/Ways found it necessary, on oc- | **: : b 
trade year Canada sold Aus- | the figures include, in many instances, | ©#8!0n, to place an embargo on wheat | Plied properly only to active members : 





of constituent boards of the National 
Association of Rea] Estate Boards. 
All active members of these boards 
have subscribed to the code of ethics 
laid down by the Association, and in 
return are licensed to use its member- 
ship designation. A 

R convention is being planned to be 
held in Washington June 3 to 6 of this 
year. It is estimated that 150 Cana- 
dians will attend this convention, at 
which interesting discussions on the 
conduct of real estate operations will 


oe Chevrolet Is Easily 
Within Reach of All 


EVER beforeinthe more convincingly is 

history of the auto- Chevrolet quality dem- 
mobile industry has_ onstrated and proved. 
such car value been 





billed to Vancouver, Vessels were, 
of necessity; from time to time seri- 
ously delayed in loading. The west- 
bound rail rate is 1% cents per 
bushel higher than the rate for the 
like mileage to Fort William. It can 
only be assumed that if there had 
been sufficient elevator accommoda- 
tion and the rail rate had been re- 
duced to the same level as that to 
Fort William, the winter shipments 
by way of Vancouver would have 
been much heavier than they were. 

A second Government elevator is 
now in process of construction. But 
more than two elevators are required 
to give sufficient grain handling 
facilities. Until conditions are such 
that grain can be sent forward as 
it is received from the producer and 
loaded without delay into the 
ships awaiting it, until in short, con- 
ditions of transportation and storage 
are stabilized as they are on the 
Fort William route—— the producer 
will not and cannot get what his 
wheat is worth in going forward by 
the Vancouver route. The grain 
dealer must know exactly when he 
can or cannot move his grain before 
he can figure closely on his trans- 
actions. Under present conditions, 
he must have ample margin to pro- 
tect himself in case of delays ana 
disappointments in the handling of 
his grain at Vancouver. That 


fe: $19,000,000 of goods and im- 
ported less than $1,500,000 from 
Australia. About 99 per cent. of the 
Canadian goods are manufactured or 
partly manufactured articles. On 
the other hand practically all of Can- 
ada’s imports from Australia are 
raw materials and unfortunately 
most of Australia’s products are dup- 
lieated in Canada, making their im- 
portation unnecessary to this country. 
Despite these difficulties there are 
Canadian manufacturers who 
would like to see some sort of pref- 
erential treatment accorded Canadian 
in Australia in exchange for 
similar treatment in Canada of Aus- 
tralian goods. Two articles might be 
mentioned as typical of what Canada 
could gain by such a treaty. Cana- 
dian wood pulp is now shipped to 
England, made into newsprint paper 
and sent to Australia. Equal tariffs 
in Australia on British and Canadian 
newsprint would enable the Canadian 
product to capture the market. In 
automobiles, Canada supplies a large 
annual tity to Australia but the 
United States dominates the market. 
Given preferential treatment Cana- 
dian cars would displace the United 
States cars in that market. 
Tariff Conditions in Australia 
An idea of the somewhat parallel 
political situation in Australia and in 
Canada in regard to tariff matters 


drivers’ salaries, taxes and fees, not 
ordinarily included in cost records of 
cars used by individuals or families. 

While the large fleet operators run 
forty to fifty thousand or more miles 
a year, their cost experience reduced 
to a per mile basis furnishes valuable 
ground for showing what should be 
the yearly cost of operating privately- 
owned cars where the average annual 
mileage is but one-tenth of that of 
the cars operated in large fleets, 

Five dollars a week will run a 
Ford, Chevroiet or Overland car 5,000 
miles a year in family use and pro- 
vide for replacement at the end of 
seven years. The total cost is ap- 
proximately five cents a mile. This 
is the experience of many users of 
light cars as shown in data collected 
by Chevrolet Motor Co. 

In commercial service the cost per 
week ranges considerably higher but 
the cost per mile is less. One com- 
pany operating a large fleet of light 
cars found its 1922 total costs .0377 a 
mile, including drivers’ salaries. 

DeLaval Separator Co. operated 33 
Chevrolet coupes 524,820 miles in 12 
months enued September 30, 1923, at 
a total expense of $28,501. This was 
at the rate of .054 a mi.e and included 
gas, oil, tires, supplies, repairs, gar- 
age rent, depreciation, insurance, 
taxes and licenses, 

A Detroit public utility company 
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Moreover, day by day 
















can be obtained from the statement | operating 180 “A” cars, 25 “B” cars| margin is his insurance and it comes 1 it 1 - 
> se pe of the president of the Australia In- | and 80 “C” cars has found its costs] out of the price paid to the producer. possible. And it 1S p Os ti 
rset Building dustries Protection League in his|per mile for the first 10,000 miles] Of course, storage is not needed at ib] ] b continuous service 
ipeg, Man. annual address. He said in part: rangeng Seem 045 conta a mile for one] Vancouver as it is at Fort William, sidie now, only, ecause ie sae anothie 
“The adverse trade bal i u- | Make, .« or another, and .085 for} Montreal and Quebec; but it is - 
ich Offices: lating. During — at der danae we the third. Included jin these costs are necessary that — should be suffi- the Chevrolet Car and zg 







gas, o.1, tires, repairs, insurance, de- 
preciation, interest and drivers’ sal- 
aries. 

A Michigan company operating 150 


have gone back £150,000,000. Commodi- 
ties to the value of £25,000,000 must 
be exported in excess of the Common- 
wealth’s imports if we are to square 






cient storage to enable dealers to 
handle their business with the widest 
margin of safety, if the producer is 
to get the full value of his crop. 


EDMONTON 
VANCOUVER 


economy equal, if not 
greater in importance, 





Chevrolet business 


















































° the national ledger. But import- ; : . * 
antile Agency ing between £13,000,000 and £20,000,000 | for salesmen tnd icine qeoutty Government Should Build principles have been so h Ch lee 
co over and above our exports and, unless/ .vorace costs 6% cent il 5 I =| The elevators at the Atlantic ports : than evrolets re- ae 
UN & © 6 eee . ae paabalepartones Sieemaee proreery te - of Montreal, Quebec, St. John ana universally and SO fav- . é 
on ered or 18 ruptey. Anstralia, "wader present tariff | follows: Gas and oil 1% cents a mile,| Halifax, and “ Port oy ee a . ers markably low first cost. - 
% - conditions is diminishing its economic | Cleaning and storing 1 cent a mile, in-| Erie as well,-are all Governmen orably received Chev- ° 
wr semen treal, Ot- strength and increasing that of the|cidentals and repairs 1 cent a mile, in-}0Wned and are operated under * Chevrolet is More econ- 
colons Lenten Win socelee <+ yeaa supplying - oa —_— % — a mile, depreciation = ious a Pea ie 3 rolet ro duction has as 
° u uantities ou e t j ; i ° 
Moose Jaw, making for cusécives. The present et re See Oe a en operated at Vancouver and the second p omical to operate than 








on, Lethbridge, Vea one now under construction, are also 


tariff would meet all requirements 
Government owned. It will be 


under uormal conditions. But free trade 





IRON AND STEEL OUTPUT 





a result, rapidly grown any other car built and 











enquiries te finance is beating protectionist intent. A oe 
: ngage Pig iron production in Canada duri fortunate for the producer of the . ° A : 
UN & co. Senet ase oan eae oe the March amounted to 77,290 tons, an _ prairies if the Government will con- in volume until now its maintenance cost iS 


struct and operate adequate elevator 
accommodation at Vancouver. Where 
the elevator is in private hands and 
the owner of the elevator is the 
owner of all or part of the wheat 
passing through it, experience has 
indicated that in some cases, all the 
statutes, rules, regulations and in- 
spections that were ever made would 
not prevent tampering with the 
grades to the profit of the owner, 
but to the far greater loss of the 
producer and of the country, as a 
result of the lowering of the prestige 
of the crop. 

And the need at Vancouver is for 
elevators to actually handle the grain 
rather than for additional dock facili- 
ties. There are at present adequate 
harbor facilities to handle all the 
grain that is available for this route 
and much more. The government can 
make an investment in additional 
elevator capacity without being ac- 
cused of departing from its policy 


W., Toronto, Can. crease of 17,002 tons over that of 
February. 

The cumulative production for the 
first three months of this year was 
201,280 tons, divided by grades as fol- 
lows: Basic, 129,723 tons, foundry, 61,- 
709, malleable iron, 9,848. The average 
monthly output for the three months 
was 67,000 tons, as compared with 50,- 
000 tons in 1923, 36,000 in 1922, and 
53,000 in 1921. 

The output of steel ingots and cast- 
ings in Canada during March was 9,962 
tons, an increase of 24,009 tons, or $4 
per cent., over February. The average 
monthly production for the first three 
months of this year was 69,000 tons, as 
compared with 61,000 tons in 19238; 35,- 
000 tons in 1922, and 51,000 tons in 1921. 












peculiar ruling conditions of the ex- 
changes, but to the fact that a free 
trade element in the Federal Parliament 
is dominating the situation.” 


COURT RECORDS SHOW 
NEED FOR INSURANCE 


Only Small Percentage of 
Estates Exceed $10,000; 
Many Less Than $400 

ee eR ~ .) 
_ Commenting on the large propor- 
tion of estates under $10,000 which 
are composed chiefly of life insur- 
ance, the Great West Life Bulletin 
gives some interesting figures from 
the returns of Surrogate Court 


Registers in Ontario during 1922. 
It says: 
AL “The number of wills probated during 
NV. SEW L . _ was ripe while the total ae 
Forester. of letters of administration issue ur- 
= ing the same period was 3,656, making 


WN, MAINE. & total ef 10,645 estates dealt with. 
g House in America. “The number of people who died dur- 
ing that year, and whose estates were 
under $10,000, was 9,273, out of a total 


of 10,645. : 
“The number of people who died with 
estates under $5,000, was 7,897. : 
“The number of people who died with 
estates under $1,000, was 3,599; and the 
number who died with less than $400, 
was 2,059. On a percentage basis, there 
was 90 per cent. with estates under 
$10,000; 78 per cent. under $5,000; 35 
per cent. under $1,000 and almost 20 
















Chevrolet is the world’s the lowest in the world. 
largest manufacturer of 
quality automobiles. 
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Investigate Chevrolet 
yourself. Call on your 
Chevrolet quality is dealer and have him 
more than apparent. . demonstrate the model 
For, the more closely that suits your needs. 
Chevrolet is examined He can arrange terms 
andthe more severe the _ that will surely fit your 
tests demanded, the circumstances. 

































J. H. Black, president of the Great 
Lakes Paper Company, whose ground- 
wood mill is approaching completion, 
has made arrangements for the boom- 
ing of the pulpwood, having secured 
from the city the right to boom in front 
of the required properties fronting on 
the Kaministiquia River. 










































for Economical Transportation. CHEVROLET MOTOR COMPANY 


An American Financier’s ; ee OF CANADA, Limited 
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Little Sermon to Canadians 


By OTTO H. KAHN. 







as Subsidiary of General Motors of Canada, Limited 
V 24 OLET OSHAWA and WINNIPEG 

= Dealers wanted in Territories not Adequately Covered 
“Seek diligently to understand one, lied not according to political, but A® | e* \ 

another’s views, aims and problems— | to ae economic considera- ey 35; 

man and man, calling and calling, sec-| tions. Unwisely laid or unduly high 
tion and section. Seek diligently to be | taxation is one of the most serious 
fair and helpful to one another.| handicaps and obstacles to a nation’s 
Realize that inescapably, you are all| welfare and development, and all 
in the same boat, that all your prob-| taxation, however laid, is a burden 
lems are common problems, that the] on all the people. : 

way to pnb ww and prosperity is| “Beware of the glib talker, en- 


not to pull anybody down, but to pull| courage the doer. Don’t begrudge 
everybody up, that the means to-| success or the reward of success, if 
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per cent. less than $400. This does not 


take into consideration the number who 
ompanies died during that period leaving no 
SF 









estate. If these were added, the number 
7 leaving less than $400 would probably 
be the largest total.” 





































THE ve .The records of the previous year| wards combating poverty is not to be | gained by character and ability. e 
i disclose much the same condition.| found in division, but in multiplica-|man of constructive capacity and 

RLING There were 10,321 probates or letters | tion. enterprise is an asset to the com- 
2 of administration issued in Ontario} “While striving to enrich your] munity, and whatever may be the 

4 and of this number 9,027 left estates country by strenuously carrying on| fruits of his activities for himself, 

USTS - less than $10,000, while 7,719 left|the things of material purport, aim| much the greater benefit is bound to 

y estates less than $5,000; 3,622 estates| to enrich it likewise by cultivating | accrue to the community. 

ORATION were between $1,000 and $400, and| those of the spirit, the things of art,| “The potentialities of Canada are 
NTO 2,019, leaving something, were less| culture, beauty, faith, science. immense. The realization rests with 

ING ST. TORO than $400. “Practise economy, both nationally| her people. Its attainment cannot 









and individually. It is one of the| fail you if you bend to the task with 
urgent needs of the day. Make every/a long pull and a neh = 
effort to have taxation reduced to the/as is the Canadian way, and, above 
strictly necessary and to have it ap-jall, with a pull all-together.” 


The percentage for the two years 
are remarkably similar and illustrate 
in a very definite way the need for 
life insurance. 
















ssity for ~ continu- 
artment of insurance, 
recent decision of the 
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THE FINANCIAL POST 


CANADA IN NEED 
OF IMMIGRATION 





as Seeman 


——| JIM CARRUTHERS 
SAYS HUDSON BAY 
ROUTE NOT SOUND 

He Thinks Alberta Grain 


Will Go Out By 
Vancouver 


MONTREAL.— The Hudson Bay 
route is impracticable for grain 






“WORKERS, UNITE,” 
JS ON SOVIET’S 

~~” OWN STATIONERY 
Russian Trade Delegation 
| Sees Nothing Wrong in 







BUY WHERE YOU WOULD SELL 


In one section of Canada a 
campaign has been launched urg- 
ing people to buy goods made in 
that part of the country in pre- 





(Continued from page 1) 





ference to those made in other 
provinces. 

THE FINANCIAL POST be- 
Jieves that this is not only a very 
narrow policy from a_ national 
standpoint, but one which will 
eventually, should it be taken up 
seriously, work to the detriment 
of those who seek to gain ad- 


and consultation 
concrete statement 


man power. 
Three Years’ Figures 





FOR PROSPERITY 


After a great deal of consideration 
I have prepared a 
of the steps l 
think should be taken to establisa 
policies. and to result in the proper 
increase jn this country’s producing 


ix 


sions of the British overseas settlement 
committee. 

(mm) Upon the adoption of a policy 
as outiined above a convention snouid 
then be called by the Vominion govern- 
ment in Uttawa, to be attenaed by 
representatives of the provincial gov- 
ernment, transportation companies, 
ooard of trade, pank, mortgage com- 
panies and labor organizations, to per- 
mit of the policy: weing discussed in 
aetail and to ensure tnat ail interest 
would then be taken to support the 
VYom:nion government in tne carrying 
vut of the policy adopted, and in pro- 
viding the necessary grants to ensure 
its success, ; z 

What 1s the principal factor which 




























































































































| FEEL INSULTED 































































































vantages by it. shipment, but Vancouver eventually} In the last three years the immi- , Be Pi 
Yazikoff Says He May Business as a whole and the will ship ‘all grain grown west/ gration to Canada has been, in 1921, mee a ee tes nek ioe ae een Organizing any ty pe of * BUSINE 
Mr. as ; country a8 a whole benefit from of Medicine Hat, Alta., James/6/,40U; in 1922, 70,400; and in 1923, is omer area We seem to be moving Building Construction a 
, ‘ake Legal Action to Have - trade anterchange. Any eifort to || Carruthers believes from observa: | 137,300. ERs in. 0 eitela, aud to Outaes and interna! » Car- REAL 
His Property me of tae soentry will also curb || 20S ete during a Western} During this period it is estimated]iniiuences waicn preciuae tne possi. |rying the work to Comple- 1 
Returned selling with a reduction in the ? which he has just completed. | 235,000 Canadians ieft the country | pty ot our reverting to more normal |,: . i IN T 
or three reasons Mr. Carruthers | and during the same period the nor-|cost’ conditions, tion, confronting and over. © 


total amount of business done 





finds the Hudson Bay route out ot 


















: Frem Our Own Correspondent. and losses all round. : . ve mal increase in the population is es- Conditions of Prosperity ° a . 
Musakinas.—voliowing the ather oe gestion, z tai oiaal yepeets timated to be from 15 to 17 per 1,000.! 6, 440 one hand we are aifected by coming avery | Pe oblem from % Appoint 
hot interview between Premier w. L. po Fortunately, we think that the tide , ‘ . foundation to roof. defin a om 
: be open more than three months of | has turned, and many of those who|# ™4rsed condition of prosperity ex ’ C8 - 4 
mackenue ning and Gniet Agent) COA], MINING IS A : ; t the United Sta nica h . ° ae 
: trade delega- the year, and that they would close | eft the country are now returning to |/5™g in the Uni ves waicd “**!our service to our clients, : 
Laulxot, OL the Soviet trade NG | just as the Western grain movement : : the two-fold desirabuity of attract- :. 
w a condition of ratner HEALTHY CALLI J & its shores. There is no doubt in my}! ae 
Se ee peas Sereeel the Kus ae parte} ee therefore, | nind that we can, without danger, ab- ye Td en Irom Canada ~~ also a UNCER 
4 . » would have to be carried for one year|sorh a minimum of 300,000 and a|® X¢ePing our own scales Ol wages 3 
sians and the vanagiea — Men Still Working in Cape} before shipment out of the country.|maximum of 500,000 new people per |" @ higher basis than are justitied. The FOUNDATION COMPANY ~ 
Uuawa ratder 1ecis wat i ve trea} Breton Who Started During | Second, ice exists even during the| year, Great population and extensive in- Limited r Basic Con 
vaaen 1n; taat og tae aiteilent X0- the Civil War three months the Bay route would une following 1s suggested as the ternai traae in the United States can, ae Imsrove: 
o saa eee tmem here to bring 1. : be open; that would mean specially | jocy which snould be immediateiy |<? ® period, | er is oe Engineers and Contractors Toxntior 
hea propaganda, ‘Ine Soviet trade From Our Own Correspondent. rama am vi oe Bay Ree adopted by the government and ac- eee iaieiat dase ees eae — MONTREAL a Tari 
uevegation reeis that 1t nas been in-} SYDNEY.—With the average per- trade, and the terrific cost would not | iveiy and aggressively administered. aie ait ‘eke aeeOR thks nbeanertt i's ariff 
suitea by having its pockets searched.|son on the surface, the words “coal justify shipowners in building boats| (4) immeaiate steps should be taken acl bt prosperity i : pis 
“ay ubrary is not returned to me ing” synonymous with “sud-| for a three-month traffic. Third, | in co-operation with the provincial gov-|#"%4@ Our Wage scales are In a great es | ; Canadian | 
L ae ee to take iegai action to re-|den death.” ‘To such it will come as Hudson Bay ports have only 12 to|ernments, transportation companies,|™&Ny cases relative to those in tne tions continu 
, Shai na Mr. Yazikorr told THE ¥i-|a surprise to learn that the recent | 15 feet of water; continuous dredging | professional organizations and otners to| United States. ae lections hav 
GANGAL POST adoption by Besco of a pension | at big expense would be essential. some ees ae. of = Deflation of Costs Debentures For Sale -_ ‘culture, 
’ >d * ominion, whic snou inciude : 3 aoe 
What Was Seized scheme for employees over 66 “Why throw good money after! oniy the vacant and unimproved lands |, Detlation has not taken place. In|/rrENDERS will be received by the is in 4 a 
‘The literature taat was seized by] brought to light the fact that there | bad?” Mr. Carruthers asked recently | syailabie for colonization, but all un-|/@¢t 1m tne Jast lew months, tne et- undersigned up till noon, Monday, | a year age 
the customs department a ae as oy actively met ™ = one a oo ane —- developed’ resources, and the informa- = a “ soreaihiges magnet ger eoatncg the 5th day of May, 1924, for the s aes ae 
emefly ot writings of editors of vari-}| Cape Breton mines who started work | trom e all-Canadian point Ofjtion obtained by such survey should on, and, \ iving,| by the oration of the County of | 
rus Kussi ews s. The liter-| there before and during the Civil| view,” he added, stating that the] be issued in the shape of a comprehen- | according to index tigures of the de-| Renfrew. The following are the par © If present P 
pare 18 Suiocuente sea in charac-| War. West is riddled with pro-Hudson Bay | sive book of reference for distribution }yartment of iabor, increases, applica-|ticulars: $100,000.00, 5%%, 20 years, | volume of © 
. ; ted, for it re-| Recent retirements drawing atten-| propaganda, and that the biggest | through all mediums interested in the|tions tor rurtner increases in wages | f°" Permanent works on their highways, | cannot be otl 
ter; this is to be expected, e : wing P ’ . ee Debentures dated the 6th day of May, — im 
fiects the opinions ot present-day Rus’ | tion to the longevity of nine workers | businessmen wil] not, for fear of | development of Canada. are usually made. : 1924. In 20 yearly annual arena ae and if optim 
sians. Inciwded were - — 3 ae a wet : oe he hagg wero age aoe the preted open- Issue Invitation hs a ce ——. tribunals |ithe Pembroke Branch of the Beak of ew — 
sters ail bearing on the subject 0 ichael MecMullin serve. | ly, though many do so privately. (B) The Domini ment should | Ung with wage scales 1X tem IN| Nova Scotia. Debentures issued in one sar Bs 
fhe aispiacement of capital by the in-| Began 1868. eee All expenditures on the port of| forthwith issue an. invitation through |@ccorgance with the cost of livink,| thousand dollar lots and odd amounte —as seen by 
terest of the worker. Mr. Yazikofi} John H. MacDonald, 67, Reserve.| Vancouver, however, are justified,|the medium of advertisements, litera-/4Nd, aS you know, so long as this 1s te oe any, accepted. Mark world econon 
states that the books beionged to his | Began 1869. : Mr. Carruthers thinks. At present | ture, lectures, moving pictures and ex-|the yard stick, there can be little re- on rey en Sites iia we can expe 
nai library; that they are per-| Henry Young, 78, Port Morien.| jack of elevator accommodation and | "i»!tions to the people of Great Britain, |auction in the cost of living because AD. 1924 is 6wlxtesn ay of April, opening of : 
fectly harmiess, merely representing | Began 1853. _ ns general facilities for grain handling | UB1te¢ States and selected countries of | tnese wages toemselves are the great |" * “"" R. J. RONEY prosperity. 
$ne opinions beld by everyone in Rus-| Daniel McVicar, 70, Dominion No.| are causing congestion, to the an-| Northern and ae ae to come jest tactor in maintaining 1t. County Clerk. Notwithst 
sia to-day. He denies that the books| 4. Began 1803. | ¢.__{noyanee of shipowners, but with the |‘, Canade, as colonists and assist in} { am very hopetul that Canada, | Pembroke, Ontario 5%, — appointment 
were wanted for propaganda in Can-| Neil D. McInnis, 66, McKay's Cor- | development of port facilities he fore- | jands—and ‘this invitation should aiso|“2¢%e the excuse of great prosperity | ———————____ ag government's 
ada, and, as for the posters, makes|ner. Began 1884. . sees a great future for Vancouver as | include an invitation for the investment |20®S NOt exist to the same extent as Th Bank f T to a tional expenc 
tne explanation that they were not} The Besco pension scheme is work- |, grain port, without Montreal suf | of the necessary capital to develop our |‘ the United States, will be able co e 0 oron a the pessimis. 
necessarily any more dangerous than | ing out very well, and now that the fering in any way. latent natural resources. maintain its own wage scales consis. Dividend No. 171 ae reductions if 
ine Sereletann Ty Co on saline teaiies i ia ce | on “In the first place,” said Mr. Car-|, 1¢ is further understood that the gov- cant with, the commercial cf omaitions crdiam: ta meee eevee a futess, = 
ite, et tra - | mer ications for men “ ‘. a; |ermment will take all steps necessary - 10 a circles. 
ee ruthers, “so far as shortness of dis-|+, gig those people now resident in| pelied to adopt otner scales pecause of Dividend of Three Per Cent. for the manufac 


n ev French coin. As a mat-| are becoming more frequent. At pres- : : 
lated o ery ng eq P tance is concerned, the Hudson Bay | Canada to take up improved lands for|the adoption of them in other coun-|the current quarter, being at the rate 7) production, 














ter of fact, Mr, Yazikoff’s office in| ent the company assumes the entire ss ‘ ; 

Montreal has @ poster hanging up de-| cost and omnnennl of the plan, | ‘ute would be ideal, in my opinion, | the purpose of engaging in farming, | cries. ; 2 tae ae = Cent, ger sanem Se wise, will not 
: : : : if ice conditions were not as they | and will render all necessary assistance R Much Capital pital k of the Bank, ~ i 
picting the seal of the Union of Soviet| Later it is believed the employees equire Mu pi has this day been declared, and that as will score; 
Salints ; i : + ad are, to enable such people to carry on their . a , » On a 
Socialistic Republics, with the} themselves will demand the privilege | “** 3 on, hGniteiind Mepehions sendéantell The future of this country will de-|the same will be payable at the Bank who sell th 
motto “Workers of the World, Unite”| of making contributions and taking I know nothing of the possibilities ene y- pena in a large measure upon the eie-|and_ its Branches on and after the | leading imple 
: ; , : ng . (C) “Lhe Dominion government should m 3 up i 3 f 
w..wen ia six different Russian dia-|a hand in the management. for the | f that country in the way of timber, | ..° ice provide a proper and qualified | ments which have contributed to its SECOND day of June next to Share- 9 in sending + 
jects. The same seal and motto ap-| purpose of increasing the retiring | minerals, or fisheries, but as a grain | star of the Department of Immigration | past success, holders of record at the close of busi- United State: 
pear in the letter head of the trade| allowances, probably along somewhat | route, I am of opinion that Hudson} and Colonization av ‘theadquarters wt} We require much capital if our en- ee _— - day of May, 1924. ae articles at | 
agency ale ase oe, the same lines that C.N.R. employees | Bay will never amount to anything.” Ottawa, and ree, Canada, > cerprises are to be furthered and ex- eer ee tae a 
Was Wa Susp: now finance their pensions system. eg jreat Britain, the United States, and | tenued, and our naturai resources can- : ae and the latte: 
Nevertheless, these various explan- - 7 MOTOR INDUSTRY selected countries of Europe, to select | not pe even partially aicalenea except General Manager. week has al 
ations of the Russian delegation have and forward colonists who may accept | wien the assistance of Canadian and The Bank of Toronto, Toronto, ome plaints of Eu 
caft ; New Record For Early the invitation to come to Canada. ) ae e ana April 16th, 1924, & : 

ot eeseitie’ ere a poe * Ottawa Transportation of Coal REPORTED AS IN It is further suggested that the foreign investors. G B _———————————————— ; ticularly in 
to believe m the firs wa sane ‘ne financier in Great Britain or in ; 4 thereof. 
has been suspicious of the Soviet dele- DITI ON pegetent ae eae es the United States will look upon this CANADA CEMENT COMPANY ' ‘At Ottaw: 
gation, and hence the readiness with From Our Own Correspondent. SOUND CON shall, as far as possible, be carried out |country as a good prospect if its m- Limited 4 throughout tl 
a the soarnens a vag SYDNEY.—The earliest coal ship- at the port of embarkation. austrial progress has been adequate % are as 
ure was found by the customs o ‘| ping season on the St. Lawrence ° and its own enterprises have been —- t 
Premier King, it is understood, has} since 1913 was inaugurated by the Felt That Adjustment Can (D) A Cut ao assage ane at reasonably successful. DIVIDEND No. 57 5 great produci 
expressed his displeasure at the dis-|S. S. Airedale, Capt. J. N. Butcher, Be Made if Demand existing regulations should be made to|. 10¢ credit of Canada is related ina!» yorice Is HEREBY GIVEN th a neem mepente 
closures in no uncertain terms. At which arrived at Quebec from Louis- abe. den provisions with segned to | Very vital way to the success of in- dividend of 1%% for the three q coltimens that 
the first interview of the premier| burg, Wednesday, with 4,000 tons of Falls Off the “non-continuous passage” so as to|@Viduais and corporations who have/ months ending March 31st, 1924, being | er ie 


made Canada the scene of their com-jat the rate of 7% per annum on the 














with Mr. Yazikoff, the former eX-| Besco coal. The earliest shipment permit of the entry into Canada of Ja t df ; 
pressed his pleasure at having Russia last year was on May 6. NEW YORK.—The present status | selected colonists without reference to mercia] activities; and this is one ot | paid-up Preference Stock of this Com- — world; that i 
represented in Canada, and offered a} The Black Diamond colliers are | of the motor car market has been a/|the fact that they may have come on|the reasons why | think state social-/| pany, has been declared, and that the ~ ings an 
welcome to the delegates. But when| being rapidly placed in commission,| matter of considerable interest re-|# "0n-continuous passage from the/ sm in any of its varied forms will not at will be paid on the 16th day of = standings we 
the customs officers opened Mr. Yazi-| at Halifax, where some of them have cently, and has found some reflection | C°Untry of their origin. 7 receive a very great foothold in this cod ae oo Ree Shareholders of ~ leaders in ba 
koff’s luggage — —— it — a been laid up for several months. in declines in stocks of motor com- |. ceninadties antes a coeeaee = country. 80th, 1924... at testneee Ser men who in t 
but which might "help disseminate panies, states the current issue of | nonontinuous pastage” clause. ahalllene'gNtraarcimary, aocessery. powers HL, DORE, cece i 
revolutionary ideas, the Soviet leader VANCOUVER ROUTE he Guar a Trust Bois any. While ae Saaak, Stee Aeeaeeen. Aes mg |conferred on governments during the | Montreal. April 16th, 1924. a ae Canadian Ma 
the Guaranty pany gration into Canada of undesirable |~ ; 4 . 

was called on the carpet for an ex- BENEFITS ALBERTA| it is true that dealers are now well | nationals. time of war and immediately after 3 and some mit 
that there should be excursions by = 4 pointed out th 


planation. Premier King told him, it 
is learned, that had it been thought 
that the delegation was coming to 
Canada to broadcast propaganda it 
would never have been welcomed. And 
Mr. Yazikoff in turn told the premier 
that if Canada was serious in wishing 


(E) Provision should be made for a . 
staff them into enterprises which would nut 


either 


stocked with cars, that is a normal 
situation for this season of the year. 

Motor car production has proceeded 
at a high rate during the winter 
months, the Survey says, the produc- 
tion for February having been ex- 


profit from i 
splendid peor 
dustries until 
out and the « 
on common g 
agreement or 





proper and widely distributed oie 
throughout the Dominion, and for more|under normal conditions be 
co-operative action with the provincial | necessary or permissible. 

governments and transportation com- Peace Reajustments 


panies for the reception, proper distri- 
bution and subsequent care of colonists} But the war has passed and we are 
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trade with Russia it was makin CALGARY.—In a_ speech at Vic-| ceeded only four times in the history | coming to Canada—and in this connec- | all endeavoring to readjust ourselves ; 
ation bad beginning be Sealine Ras. toria in 1886, Sir John A. Macdonald | of the business. In January, 316,000 | tion additional government immigra-|to the new conditions to which we Corporation Limited sential ig bia 
sia’s representatives by searching | Predicted that much of the grain from| vehicles were manufactured, and in| tion halls and hostels should be pro-|have fallen heir, and if a remnant of ship, which 8 
their pockets and their luggage estern Canada would find its world| February 367,000. These figures may | vided to ensure better care and distri-|the view that governments should as- a bow % 
Canada’s Position | --+—«| Market through Pacific ports, and| be regarded as close to maximum | Duftin of coonols. | 14+ ¢10,000,000 | sume # Breater control of business, or, ee flicting tater 
This attitude on the part of the| "2s, cided Wy the Montreal Harald | production for the Industry as it is | ould" ye prorded” oy the inue ot) imueeacmbari, mts, businens eet DC crahip ant 
Soviet traders denotes a considerable | address before the Board of Trade on| ales, h h ded in | 2Peci#! bonds to assist in the settlement | natural consequence of those abnor- a Flavel 
degree of confidence in their position. |the subject of Vancouver and the| a volume to warrant high production. | operation with the overseas. settlement | ™al activities which had to be under- Be The action 
eee that they realize that western trade routes, pointed out how Throughout the winter, dealers have committee of the British government, taken by them in a time of national a Canadian Ba 

mier King’s position is necessarily |the prophecy of the great statesman lling closed inf it being understood that amounts ad-|peril, and as the necessity for those g week i 

a delicate one. Premier Ramsay Mac-|had been fulfilled, for the total shiv- berate: then in previous yeass, bat | vanced towards assisted passages or in|conditions ceases to exist it is being 4 the bound onl 

0 of Great Britain having recog-| ments of wheat last season amounted | .; : ; enabling colonists to become settled, | replaced by a sense of self-reliance, of . ae i 
zed with the opening of the spring season | ©” a E 1 ng one of t! 
nized a similar delegation, Premier/to 16,000,000 bushels, and the actual! will be advanced as a loan and not as|contidence in the people themselves to N. L. NATHANSON, ‘a busi | 
King must. practically follow suit.) amount to date this seaso $a | ee To Spam care and Specs ts free gift. work out their own business salvati sec ek 4 sok Siaeal 
they evidently feel. to 35,000 000, Ce SURECR SCTE | models usually begins, and it is this (G) Immediate arrangements should | ang coulis a the countr ., maren rng Mg Joseph Flavell 
The incident is generally regarded "i ‘addition to this, it was pointed market which has not responded as be made for the utilization of the exist- perity ” on a 1s an event ar 
by business men as having indicated | oyt by the speaker. ‘the tomer o> well as was expected. otor car | ing Dominion government experimental : a direction that 
the truth of the suspicion that the|ports from Vancouver were increas- dealers attribute this slow market | farms throughout Canada as receiving Sete ees MONTREAL LOANS AT BANKS 4 ing results. I 
Russian delegation was coming to law. Vor the first two months of 1924 largely to weather conditions. The | and training centres for British colon-| MILLIONS SUNK IN MONTREAL.—The executive commit- need for deali 
Canada not because’ of the great|the shipments 72 million feet figures show that February sales | ists, especially boys and girls, to enable ALBERTA OIL FOR tee of Montreal has authorized the As- | ene 
e shipme were muhon feet, have been normal in the New Eng- them to obtain the necessary training sistant City Treasurer to borrow $3,500,- J big way. if | 


trade o, portunities offered here, but 
because Canada forms 


in Canadian methods before undertak- 


MEAGRE RESULTS 


000 from the banks to meet payments | curb any t 


Two hundred and twenty-six thousand 
coming due on May 1, of which $2,780,- ealousies and 


barrels of flour were shipped during land and Middle Atlantic States, nor- 


mal or somewhat less in the Middle | '"&,fatm work. 


an excellent 








fulcrum for the trade lever that the H) The i diat isi ——— ss ‘ : ‘ 
Russians hope will enforce recognition oe ee ae as Gees West, and less than normal on the bette, eyatem. iB sraeueien ath ee: (Continued from page 1) ae nea oo oa — a total = ig profession 
of their republic by the United States. | the mines are shipping 3,000 tens of caus a coeidenie Sar cap lating, bureaus or = poengeasien of|a considerable amount of stock job-| 1924 to date. "This temporary bacet® deaitubts' tes 
FPS ORO tag lead and zinc a month, while more winter maath% : reliable statistics with regard to immi-|bery. Development work is. proceed-|ing is made necessary ever ar be- * 
. th in the history of the | gration into and emigration from Can-|j; : ; : ogy 4 ye B is 
Se a lees ee ae wees mension frm Cling in ho, Fltnond Seid, where it 36] eaoe 0 Terns eee: a 
On Way to the West "hn ahaa ane acit t t The present productive capacity of | (I) The extension, in conjunction In Manitoba and Saskatchewan qj ually set and it is provided that the in a leading | 
ss ; pacity at present! motor car manufacturers in this coun- | With provincial governments and pri- rh borrowing must only be for adminis- our system, | 
in Vancouver is 2,000,000 bushels, and t : koned at about 5,000,000 | vate organizations of the existing regu- small amount of drilling has been trati 7 a icipati f recogniti 
From Our Own Correspondent. next season it will be 6,000,000. The} 7, *S Teckoned at about ou", lations with regard to the reception and | done, with almost uniformly unfavor-| “10, ..PUTPOSeSs in anticipates «6 . ion. of 
WINNIPEG.—M . ; 4. fy a | Cars a year. In 1923, sales aggre- a ga Pp a actual revenue in the fall. a orable busine: 
‘ ore than five thou-|construction of new jetties will in- ated 4,016,000, includi 370,000 | taining of boys for farm work. . | able results. oa extent this h 
a oe = the Atlantic ,at|crease berthing accommodation three Oak: Plans for 1924 cusiiagustets Eliminate Undesirables a the Far North, where a gusher -NEW AREA IN QUEBEC “a if one wanted 
present time, the great majority |or four-fold this year, and it is stated | , production of 4,250,000. Of this| (J) The adoption and enforcement of |! Some Promise was struck by the) 4 description of the geology of as 3 ‘anadian indi 


Imperial Oil Company at Fort Nor- 
man, the most promising results have 
been obtained. The originat gusher 
declined in daily production urtil it 
almost ceased. This was attributed 


area in Northwestern Quebec, including better than ¢ 
a part of Rouyn Township and Dufres- “| board of one 
noy and Destor Townships, is given in | Generally spe: 
a preliminary statement issued by Dr. | there whose bt 
Robert Harvie, of the Geological Sur- made them s: 


of whom will shortly arrive in Win- 
nipeg en route to future homes on the 
prairies. Thig will mark the real 
opening of the immigration movement 
of the year, and will prove a reminder 


more stringent regulations against the 
immigration into Canada of undesirable 
nationals, 

(K) The adoption of a policy in co- 
operation with the provincial govern- 


by the harbor commissioners that 
plans have been made for the con- 
struction of coal bunkers, which wiil 
eventually handle great shipments of 
Alberta coal for the Pacific fleet. 


quantity, it is estimated that 2,000,- 
000 will be required as replacement 
cars, and 500,000 for export, leaving 
a proposed new market for 1,750,000 








of earlier years when the Canadian] There are great possibilities for Al- | °#™5: . , |ments, industrial organizations, trans- | by some to the failure of the oii sup-| vey. The area is considered very favor- ¥ : 
Pacific and Canadian Northern sta-|berta in the Sovelepesont of increased| Sales for 1923 exceeded prelimi- | portation companies and others, of a but, as a matter of fact, the bot- able prospecting ground. r 4 Policy, democ 
tions here were so often congested| markets for grain and flour, stock | "@TY estimates by more than 500,000 | labor survey throughout the Dominion,|/tom of the hole which was in shale| . Geelogical conditions are similar, ~~ sound in their 
with new arrivals, Railway and im-|and dairying products, chilled beef,| C@%S*.and the manufacturers are con- | including skilled and unskilled labor. | formation had ‘caved in and prevented | therefore, to those found at a number — @ tons. This h 
migration officials are extremel a - . ‘| fident that their estimates for 1924} And the providing’ of the necessary h sys ace of promising prospects a short distancé ~~ in the past. 
i ; es Vv ac-jand petroleum, when found here. : +... |the entrance af oil in any quantity. : ; , a 
Th tive, preparing in every way for the are conservative. staff and regulations to select and bring The hol heref deo d and to the west; a few mineral discoveries marily trustes 
ry at distributi f th ’ - Reports from the industry indicate to Canada from time to time, and pro- e hole was therefore ecpened and! have been made; the area is attracting yy (Conti 
ome fic stribution of the newcomers to dis- R al of Du Ca A y v€ | nerly distribute such labor, skilled and | Well of 60 to 70 karreis daily was| attention, and in the writer’s opinion is | ~— 
1 tricts where their success will be rea- | **©MOval O ty uses ee — are generally in| unskilled, as may be needed to meet |Obtained. This flow is nov enough to| worthy of careful Sn eeedtont by the — 
| sonably Two Factories to Close | #2994 Position. One feature of their | the development needs of the Dominion. |indicate that any wells of immense | prospector. aM European 
S| SYDNEY a situation which is worthy of notice is It is understood that in carrying |flow will be brought in, but it does eect BS I d 
i ORE — 1g eae ate Obes Hee os eel a < bond Pere out the gisbor survey perein provided demonstrate the presence of oil in CANADIAN CAR LOADING Re nau 
7 CLEVELAND.—The a s i nage 1 outstanding in the business, and con-/| of skilled and unskille or shall be ity. i ‘ ine i | 
i iron ore season has been opened with Company, has received instructions} sequent low fixed charges to be met. | carried out in co-operation “with the este’ udeat wie this Tanersey grepeted G4tht cares enteh bee oH Czecho-Slove 
Fi important sales of ore at a cut of 80|from General Manager C. R. Walker,| Against the entire motor industry, | department. well, the Imperial Oil began three | decrease from the previous week. Coal are making ¢ 
H cents a ton from the price schedule} Welland, Ont., to close the local! which 1 Financial Aid ; : set. but it , ing i ivisi f machinery i 
5 ’ , ’ i ast year showed a wholesale other wells in the district, but in ne | loading in the western division fell o ry ind 
1 ruling in 1923. This reduction compares | branch on May 381, and pay off the| turnover of more than_$2,500,000,-| (L) The extending of financial aid|of these had any oil been obtained up| 545 cars due to labor troubles and | cultural equip: 
, ae seeminve of ee a a oa " cmpiorees. Mr. Walker states that| 000, there is only $15,000,000 in | to ng a — are — o to the time of the most recent govern- — — showed a poe = The. latter are 
= season £0. the shut-down is a ; gaged in stimulating the movement o * ; ulpwood in the eastern division de- works 
4 of ore prices for 1924 is the lowest/)\ 244 cael of Ss - ~ veil. pel Rater tiga As a result of desirable colonists to Canada. Their |™¢Ntal information. : clined 375 cars. pied wate a 
: groveline since the season of 1916. gg a caoe oA g i . : = - a os e a mar- | proper distributions, arrival, and their The various Peace River companies Compared with the corresponding aaa ee Av e] 
e reduction of 80 cents a ton on ore . is unders at the Scot-| ket should decline, the problem of subsequent care. The policy contem- accomplished nothing definite. The| week in 1928, the increase was only 346 the Skoda fact 


Mackenzie River Oil Company, an 
Eastern concern, essayed some work 
at Fort Norman with no good results. 


curtailment will not be so difficult 
as in some industries in which fixed 
overhead costs are much higher. 


tish Fertilizer Co., of Welland, oper- 
ated by th 
close. 


cars. The cumulative totals from the” ~ t 
first of the year are 786,453 for 1924 ~ pa er Np a ni 
and 699,649 for 1923. - i work 


plated by this clause includes the grant- 
ing of assistance to individuals or or- 
ganizations operating under the provi- 


will mean a cut in pig iron costs of 
$1.60 a ton. Lower coke prices will 
further lower iron production costs. 


e@ same concern, will also 
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